S AERTRmy

06018131

MICROFICHE CONTROL LABEL

]

REGISTRANT'S NaMp CN SHoure Aard /}-Z(
*CURRENT ADDRESS < [eckage v e A"

L ﬁjl( A8 T 7:\@:71‘(_“’9

—

**FORMER NAME : ‘ e zﬂ?ﬂﬂar%

**NEW ADDRESS '
B ~ PROCESSED

NGV 0 3 2006
| - 5Lf | " A THOMSON
. FILE No. @g2- 350 . FISCAL YEAR =~ - — FINANCIAL
*  Complete for initinl submissions gnly e Piease noce ngme exd address changes
dNDICATE FORM TYPE TO BE USED fror WORKLOAD ENTRY
12G3-28 (INITIAL FILING} AR/S  (ANNUAL REPORT) l
12G32BR  (REINSTATEMENT) SUPPL  (OTHER) ,_;Jvl/

DEF 147 (PrOXY

iy

OICF/BY: J“’ZZ_;_::”
Jalial S /_/'/(f/élef_ ,




GN

January 17, 2005 VT

ANNOUNCEMENT NO: 1

GN expanding into mobile gaming

GN’s mabile division, GN Mobile, a developer and manufacturer of headsets for cell
phones, is expanding its business area to include mobile gaming accessories, including
headsets. Although currently much smaller than the market for mobile headsets, this is a
market segment set for heavy expansion.

GN Mobile has signed an agreement with Nokia to develop and market new innovative
accessories for N-Gage game decks.

The effect of the agreement on GN's revenues and earnings will be included in the
projections for 2005 that will be announced in the 2004 full-year earnings release
scheduled for February 21.

For further information, please contact:

Morten Steen-Jargensen Peter Kruse
Executive Vice President VP Investor Relations
GN Mobile A/S (GN Netcom A/S) GN Store Nord A/S
Tel: +45 2634 8535 Tel: +45 7211 1840
About GN Store Nord

GN Store Nord has helped people connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications enhancing user mobility and quality of life. GN
Store Nord develops and manufactures headsets for handsfree communication, hearing instruments
and audiologic diagnostics equipment. GN products are marketed globally.

The Bluetooth word mark and logos are owned by the Bluetcoth SIG, Inc. and any use of such
marks by GN is under license.

‘GNStoreNord A/S  Mérkaervej2A - Telefon: 72111888, . wwwagniom- | - CVR-w. 24257843 . .
o TS bosthoks 249 " Telefax: 72111889 *° - info@gnicom” o :
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February 21, 2005 Sops PARERT

ANNOUNCEMENT NO: 2

GN annual report 2004

At a meeting today, the Supervisory Board of GN Store Nord considered the present
Annual Report 2004. The Annual Report has been prepared in accordance with IFRS
{International Financial Reporting Standards) and the accounting policies applied in the
Annual Report 2003.

Hoje-Taastrup, February 21, 2005

Mogens Hugo Joargensen Jorn Kildegaard
Chairman President & CEO

Fourth quarter 2004 highlights

Revenue was DKK 1,477 million versus DKK 1,311 million in Q4 2003.
EBITA rose to DKK 193 million from DKK 186 million in Q4 2003.

EBT rose to DKK 163 million from DKK 105 million in Q4 2003.

Adjusted for non-recurring items, the cash flow from operating activities was DKK 366
million against DKK 206 million in Q4 2003.

Improvements set to continue in 2005
Revenue growth continues and EBITA set to improve by at least 10% in 2005.

With the major restructurings of GN's production apparatus, development departments
and sales units now completed, the effects of the ongoing structural improvement on GN's
profitability will gradually wear off. Going forward, seasonal eamings fluctuations will
become more pronounced, with most of the profit being generated in the second half of
the year.

The effect will grow stronger in 2005, due to our greater focus on the markets for office
headsets and hearing instruments and the greater priority given to profitable revenue

. GNStereNord A/S . Mirkaervej 24 | Teli+4572111888 . ) wwwgmcom . . CVRNo.24257843 . |

. POBox243 - Faic +45 72 1118897 ‘infoBgn.com
~ DK-2630 Taastrup o - I N




Page 2 of 2

QN

growth. We plan to increase investment in development operations in order to strengthen
long-term growth opportunities. Overall, marketing and development costs are being
upgraded by up to DKK 150 million relative to 2004.

Financial Highlights for 2003, 2004 and Outlook for 2005

{DKK millions) Qutlook for 2005 2004 2003
Danish kroner-US daollar 5.75 Daunish kronet-US dollar 5 99 Danish kroner-US dollar 6.50
Revenue
Contact Center & Office at least 1,400 1,316 1,279
Mobile Headsets at least 1,300 1,198 481
Hearing Instruments approx, 2,700 2,670 2,617
Audiologic Diagnostics Equipment approx. 350 348 351
GN total at least 5,700 5,548 4,742
EBITA
Contact Center & Office 19%-21% 19.5% -
Mobile Headsets 1%-3% 1.7% -
Hearing Instruments 20%-22% 19.8% -
Audiologic Diagnostics Equipment moderate profit (2.0)% -
GN total B00-850 727 549
Amortization, etc.
GN total approx. 70 195 286
GN total 725-775 532 263

Cash flow from operating activities*
GN total no guidance provided 999 640

*adjusted lor non-recurring items
Proposed resolutions for the Annual General Meeting in summary
1. The Board proposes that the authorization to buy back up to 10% of the share
capital be extended. The authorization will be used, inter afia, to acquire treasury

shares for a total market value of DKK 400 million.
2. The Board proposes a dividend of DKK 0.60 per share.

For further information, please contact:

Jorn Kildegaard Jens Due Olsen

President & CEQO Executive Vice President & CFQ
GN Store Nord GN Store Nord

Tel.: +45 7211 1888 Tel.: +45 7211 1888

GN Store Nord has been helping people connect since 1869, Initially as a telegraph company and
now as a global market leader in personal communications providing increased mobility and quality
of life for its users. GN develops and manufactures headsets for hands-free communication,
hearing instruments and audiologic diagnostics equipment. GN products are marketed globally. For
more information, visit www.gn.com

-GN Stora Nord A/S Mirkaervej2A -~ Tel:+4572 111 888 weww.gn.com CVR No. 24257843
Co ' PCr Box 249 : Fax +45 72 111 889 . info@gn.com P .
DK-2630 Taastrup : ’
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February 25, 2005

ANNOUNCEMENT NO: 3

Notice of Annual General Meeting 2005
Enclosed is the notice of the Annual General Meeting 2005.

For further information, please contact:

Peter W. Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and
now as a global market leader in personal communications providing increased mobility and quality
of life for its users. GN develops and manufactures headsets for hands-free communication,
hearing instruments and audiologic diagnostics equipment. GN products are marketed globally. For
more information, visit www.gn.com

GN Stare Nord A/S Mirkaervej 24 Tel.: +45 72 111 838 wawgnom CVR No. 24257843
PO Box 249 Fax +45 72 111 889 ~ info@gn.com S I
DK-2630 Taastrup S ‘
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To the shareholders of
GN Store Nord A/S

Taastrup, February 25, 2005

The Annual General Meeting of GN Store Nord A/S (hereinafter the "Company”}) will be held on
Monday, March 14, 2005, at 3.30 pm

at the Radisson SAS Falconer Conference Center, Falkoner Allé 9, DK-2000 Frederiksberg, Denmark, for the
following purposes:

(@) To receive the report of the Supervisory Board on the Company’s activities in 2004

(b) To receive a presentation of the audited Annual Report for adoption and to vote on a resolution for the
ratification of the acts of the Supervisory Board and the Executive Management

{©) To consider a resolution for the appropriation of the profit for the year in accordance with the Annual
Report as adopted

{d} To consider a resolution from the Supervisory Board authorizing the Supervisory Board to let the
Company and its subsidiaries acquire up to 10% of the Company’s shares

(e} To consider resclutions submitted by the Supervisory Board in respect of amendments to the Company's
Articles of Association

(f) To elect members to the Supervisory Board
{g) To appoint a state-authorized public accountant to act as the Company’s auditor

{h) Any other business.

GN Store Nord A/S Markaervej 2A Telefon: 72 111888 WWW.ON.COM CVR-nr. 24257843
Postboks 249 Telefax: 72111 889 info@gn.com
2630 Taastrup




The agenda and the full wording of the resolutions to be submitted at the Annual General Meeting together
with the 2004 Annual Report will be available for inspection by the shareholders as from March 4, 2005 at
the Company’s offices at Markaerve] 24, DK-2630 Taastrup, Denmark. The full wording of the resalutions will
be forwarded to all shareholders together with this letter, whereas the Annual Report will only be sent to the
shareholders who have requested receipt thereof. The 2004 Annual Report is available at www.gn.com.

Shareholders who have obtained an admission card for themselves and, if applicable, for an accompanying
advisor by Wednesday, March 9, 2004 at 3.30 pm at the latest shall be entitled to attend the Annual General
Meeting. To order an admission card for the Annual General Meeting, please fill in and return the enclosed
form. Admission cards may also be obtained from www.gn.com.

Only shareholders entitled to attend who have obtained admission cards in due time shall be entitled to vote.
For a shareholder to exercise his or her voting right, the share upon which the voting rights are based must
be registered in that shareholder’s name in the Register of Shareholders. A shareholder who has acquired

a share by transfer must have had such share registered in his or her name at the time the Annual General
Meeting is called, or the shareholder must have registered and documented his or her acquisition at the time
the Annual General Meeting is called.

A shareholder who does not expect to attend the Annual General Meeting may issue a proxy to the
Chairman of the Supervisory Board or to a person appointed by such shareholder attending the Annual
General Meeting. Proxies may be nominated using the enclosed proxy form.

Pursuant to section 78 of the Danish Companies Act, adoption of the resolutions submitted as item () on
the agenda requires approval by not less than two-thirds of both the votes cast and the voting share capital

represented at the Annual General Meeting.

Please direct any queries you may have in respect of this notice to the Company on tel. +45 72 111 888.

By order of the Supervisory Board
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March 1, 2005 PSRRI T

ANNOUNCEMENT NO.: 4

Change in insider shareholdings in GN Store Nord A/S

Please find enclosed a statement of shares held by GN's insiders issued in pursuance of the
Danish Securities Trading Act.

“ . | Numberof | . | e -
P Trading - | Market value | Total number of | Total market
Securities code . shares |7 _ ’
: o date traded, net {DKK) shares held value (DKK)
DK0010272632 | 02.28.2005 -1,780 108,400.00 185,205 11,303,061.00

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 72 111 840

About GN Store Nord

GN Store Nord has helped people connect since 1869, Initially, as a telegraph company and now as a
global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally.

. GN Store Nord A/S Markaerve] 2A : Tel: 44572111888~  www.gn.com CVA No. 24257843
: ‘ PO Box 249 Fax. +45 72 111 B83 . info@gn.com : S
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March 14, 2005

ANNOQUNCEMENT NO: 5

AGM 2005 — Chairman's Report

Please find enclosed the Chairman’s Report submitted to the GN Store Nord Annual
General Meeting held on March 14, 2005.

for further information, please contact;

Jern Kildegaard Jens Due Oisen

President & CEOQ Executive Vice President & CFQO

GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +457211 1888

c;s Store Nord ASS ' Markarvej 24 . Tel.:_+45-72 111888 M.gn.wm ... CVRANo. 24257843

- - POBox 249 Fax: #4572 111 839 . info@gn.com
DK-2630 Taastrup L
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Chairman’s Report, GN Store Nord Annual General Meeting, March 14, 2005

Introduction
2004 was an ordinary year and a good year for GN.

The reason | say ordinary is that this was the first time in quite a number of years that we
didn't make radical changes to our company. The Annual Report we are submitting for

adoption today contains not a single non-recurring item for restructuring. As you can see,
GN achieved a decent performance as a single business organization with four business
areas in normal operations — in fact, better than we had expected at the start of the year.

And, perhaps more importantly, our potential remains largely untapped. There are still
ways of doing things better, to enhance sales and improve earnings. We know what to
focus on, and we are pursuing opportunities consistently and proactively.

Financial review
| will spare you the details of the financial statements, but let me just mention a few
highlights:

Revenue was up 17% to more than DKK 5.5 billion. Our revenue growth rate was actually
higher than that, but with about haif of our sales being settled in USD or USD-related
currencies, US dollar depreciation impacted the translation of revenue to Danish kroner.
Adjusting for this factor, our sales in constant exchange rates rose by a full 22%. The
driver of our growth was mobile headsets. In my report to the shareholders at last year's
AGM, | told you that mobile headsets would be a focus area for us and a growth area, and
I think it's fair to say that the figures speak for themselves. Our mobile headset revenue
rose by more than DKK 700 million!

Our operating profit before amortization of goodwill - EBITA — improved by even more
than our revenue: by more than 30% to DKK 727 million. That's over DKK 50 million more
than the guidance we issued originaily. We’ve put in a good performance, but as | said
before: there's still room for improvement.

Profit before tax doubled to DKK 532 million, and after tax we also doubled the figure,
surpassing the half-a-billion-kroner mark. This includes the gain from the stake in a mobile
phone company in Moldova, which we sold in keeping with the strategy of focusing on
headsets, hearing instruments and audiclogic diagnostics equipment. But even without
this gain our bottom line improved by 86%, driven exclusively by our day-to-day
operations.

From 2001 to 2003, as we were implementing most of the major restructurings of GN, it
was very difficult for us to manage our working capital and that impacted our cash flows
from operations. This has also changed significantly for the better. In 2004, we generated
cash flows of almost a billion kroner (DKK 959 million} from operations, so if we disregard
non-recurring items, our cash flows improved by DKK 368 million from 2003.

. GNSworeNord A/S - . Mirkmrve[2A - - - Teli+572711888 - wiwwgnoom . . . ... CVR No.24257843
S T T - “POBax 249 J Fax 44572111889 0 - info@gnecom, B
e DK-2630 Taastrup ' T R
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We've allocated part of the cash flow from operations to reduce GN's debt. Two years
ago, our interest-bearing debt peaked at DKK 1.3 hillion, but when we closed the books
last year, that figure had dropped to DKK 245 million. In other words, we've eliminated
more than DKK 1 billion of our debt in two years, and GN has now built up a lot of financial
muscle: we have an equity ratio of almost 76% and our year-end equity stood at more
than DKK 4.6 billion.

You will probably remember that GN made a number of acquisitions of headset and
hearing instrument businesses in the fate 1990s while divesting — until 2003 - other
operations. We emerged from that process as a business positioned among the giobal
leaders in our four business areas, providing us with an exceltent platform. However, GN
would have to go through very substantial changes before truly being in a position to reap
the benefits of these acquisitions.

And the changes we've made have been substantial; On the production side, we've shut
down ten major sites, consolidated almost all of our production capacity in China and
relocated almost 2,000 jobs. We've moved our development to a few, large competence
centers in Denmark and the United States. We've allocated more resources to sales and
marketing and consolidated these functions at fewer sites. We've completed a thorough
trimming of our much-too-large product and brand portiolios. We've introduced better
management systems, restruclured our logistics and shortened our supply channels, and
we've been very successful in our efforts to reduce the working capital.

The earnings and cash flow improvements we are now seeing are the resulls of these
comprehensive efforts. We've leveraged on the opportunities of globalization by moving
business activities and functions to the most appropriate locations. in Denmark, we've
eliminated 100 jobs in manufacturing, but in return we've created about 300 knowledge-
intensive positions, most of which are in marketing or development. We have 1,200
employees in China, most of them in manufacturing but we're increasingly employing
more staff in sales, legistics, procurement and development. As a matter of fact, we have
about 30 people in China working in development; we are working to determine what kind
of knowledge-intensive functions must remain in the West. It will be several years before
we have the answer to that question, but fortunately the @resund region offers a very
strong development environment for the technologies GN requires, so there is no doubt
that Denmark is still the right location for our company.

So, the major restructurings in GN are now a thing of the past. Today, GN is the world's
number one operator in wireless headsets for cell phones and for audiologic diagnostics
equipment. We're number two in headsets for contact centers and offices (CC&O) and in
hearing instruments, we're tied for third place. These are positions of strength that we can
use as a platform for further expansion. We will take a proactive approach to generating
organic growth throughout our organization, just as we will pursue opportunities for
improving growth through acquisitions.

ccao

Let me now share with you a few of the highlights from our four business areas. First,
CCA&0: headsets for contact centers and offices. CC&O generated decent growth of 7%
adjusted for USD depreciation, and a satisfactory EBITA margin of 19.5%. Now that we've

GNStoreNord A/S . - 'Mirkarvej2A. - Tel:+AS72111888.7 - ! wwawgncom - i . CVR No. 24257843
- R PO Box 249 = Fax +457211188% :  info@gn.com — :
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moved all production to China and our entire US sales force to New Hampshire, the
CC&O0 business has become very competitive, and as market conditions have improved,
especially in the United States, it's time to accelerate our growth.

To do that, we will have to build a strong position with the US retail chains, as their
customers demand functional and stylish wireless headsets, and we're already well
underway. But achieving growth will also require that we have the products for Voice over
IP — computer-based telephony via the Internet. In December, we introduced three new
headsets for the VolP market, and we expect that Internet telephony will contribute
strongly to market expansion, so the market for office headsets can grow by 10-20% in
future. We project 10% sales growth and an EBITA margin of 19-21% in 2005.

Mobile headsets

GN's mobile headset sales surged by 150% last year to aimost DKK 1.2 billion. The
strong growlh came as a surprise to us, deriving mainly from some very large orders from
our OEM customers; these are some of the world's leading manufacturers of celf phones
and their order patterns can be very unpredictable. On the other hand, headset sales in
our own brand, Jabra, also improved strongly: by 70%. Overall, we sold 13 million
headsets and retained the position as the world market leader.

As we've said before, GN Mobile operates on a new, very competitive market with a lot of
players trying for position. We spend a lot of money and resources extending our
geographical coverage and increasing the awareness of the Jabra brand, even though
these massive efforts have a severe impact on our earnings. However, having a strong
brand is an absolute must, if we are to generate decent earmnings in the long term. We
anticipate sales to continue to grow in 2005, but our earnings will be restrained by the
continued build-up. We project an EBITA margin of 1-3%.

We expect that this market will be expanding for some years yet and that part of our own
growth will be based on accessories. In January, we signed an agreement with Nokia to
develop and market accessories for Nokia's N-Gage division, so we will now also come to
play an active role in telephony, music, games and other functionality that can be
incorporated in personal communication devices.

Hearing instruments

Before | begin to talk about our hearing instrument division, I'd like to look back to 2000.
Back then, GN had just acquired four small hearing instrument manufacturers and we
were in the process of merging them with our own unit, Danavox. | don't think anyone else
at the time believed that a beautiful swan would ever emerge from what most of all looked
like five ugly ducklings.

In 2000, the five businesses had a combined EBITA margin of only 6.5% and they were
trailing the competition by a wide margin. In the fourth quarter of last year, GN ReSound
{our hearing instrument division) reported an EBITA margin of 23.5%, lifting the full-year
figure to 19.8%. The very tough restructurings and trimmings completed in recent years
have produced significant improvements both relatively speaking and in absolute figures,
and GN ReSound has now won promotion to the premier league in terms of earnings. We

GN Store Nord ASS . Mrkarrvej 2A Tel:+4S72111888 - - wwwgncom © - .. CVRNo.24257843
PO Box 249 - Fax +45727 111889 - info@gn.com - .
DK-2630 Taastrup Y
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are not among the absolute leaders, so there’s still room for improvement and we can still
find ways of enhancing our earnings.

This year's goal is to retain our market share and to lift our revenue by 4% in DKK-terms
and to boost our full-year EBITA margin to 20-22%. We plan to launch exciting innovative
products and to strengthen our marketing efforts, and we continue to consider hearing
instruments as an attractive market segment.

Audiologic diagnostics equipment

So as you can see, enhancing growth is the common goal of GN’s three largest business
areas in 2005. For the smallest division, audiologic diagnostics equipment, prospects are
a little different. A new division management was appointed on October 1, and it is
currently in the process of adapting and refocusing the business and of prieritizing the
many small business operations. This means that 2005 revenue will be largely
unchanged, but also that last year's minor loss should be tumed into a slight profit.

There are a lot of good things to build on in GN Otometrics: We have run in a whole new
product platform, gaining a technological edge on the competition in the process. We have
prior positive experience in moving part of the production to China and in introducing
automation in other areas. And we hold a global market share of about 25% on which to
generate reasonable earnings. We will hardly be able to lift the performance all the way up
to the standards of the CC&O and hearing instrument businesses, but we're willing to
settle for less, because audiologic diagnostics equipment also plays a strategic role for
our hearing instrument division. Having a presence in all links of the chain, from
diagnosing hearing loss to providing the solution for it is an important value creator.

Shareholder returns

The GN stock appreciated by DKK 21 per share last year, or by 53%. This was the
second best performance among companies in the KFX index in 2004, and the year
before that, in 2003, our share price rose by more than any other KFX stock. This is
something we should all be pleased about, but your Board doesn’t forget for a moment
that, in 2000, the share price was substantially higher than it is now; that was back when
just about any stock that had anything at all to do with technology was tantamount to gold
on the stock market.

The Board's guiding principle remains to create value for the shareholders. Generally, we
endeavor to do that by having a skilled executive management, by defining a forward-
looking strategy and by making the right decisions; in fact, by building the foundation for a
business that creates value for its owners, both today and for the days to come. The
Executive Management and our staff build on the foundation and create results, and we
present our plans and expectations openly — more openly than most other companies in
Denmark, in fact.

Last year, we made it even easier to gain an insight into GN's four business areas when
we added more information to our quarterly reports. And please forgive me, but | feel we
deserve a pat on the back: only a few months ago, in January, GN was awarded the
Information Award by the Danish Society of Investment Professionals for the first time
since the award was introduced 23 years ago. The award was a big nod of approval for

' GNStore Nord A/S - Markarvej 24" . Tel:+4572111888 - - wiwwgneom G- ‘CVRNo. 24257843
o o . - PO Box 249 Fax: +4572 111889 - - - . infolgn.com . - ... - .
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the depth and breadth of the information we provide to the market, but it is also an
obligation to stay on track and continue to service financial analysts, institutional and
private investors to the best of our ability.

Today, your Board is proposing to declare a dividend of DKK 0.60 per share of DKK 4,
just as we did last year. Adding the dividend to the share price appreciation of last year
produces a total shareholder return of 54% in 2004, and | hope you will agree: that's really
quite respectable by all standards!

We intend to speed up the direct value creation to our shareholders. As | said before,
we've now built up so much financial strength and our cash flows from operations are so
strong that we could soon wipe out GN’s debt. That's why the Board has resolved to let
the company, in addition to paying a dividend, acquire treasury shares for up to DKK 400
million. We wiil begin to buy back shares provided you extend our authorization today to
acquire up to 10% of the company's shares. Combined, the DKK 400 million and the DKK
132 million in dividends mean that we will be returning DKK 532 million to our
shareholders this year. That's about the same amount as all of last year's profit before tax!

Focusing on our employees
| said before that 2004 was an ordinary year — an ordinary year, but a good year.
Obviously, this means that we can do better, and we will do better!

In order to accelerate growth and earnings, we plan to raise our investments in
development and marketing, but I'll get back to that in a minute. We also intend to invest
more in our employees.

In 2003, when we created the New GN, merging a number of functions, we also
consolidated our HR department. One of the motives for doing that was to generate
growth for GN, and of course achieving that hinges on our ability to attract and retain
employees with the right skills. Last year, we strengthened HR even further, and we spent
quite a bit of energy globalizing our systems and practices. It is important to remember
that in terms of HR, GN's largest country is China, followed by the United States, with
Denmark only coming in third. This means that we have to think globally, our staff must
act globally; and we plan to attract more international managers and specialists at GN.
This also applies to Copenhagen, where this group already numbers about 50 employees
of foreign nationality.

But we can't stop there. It is essential for GN's development that we have a corporate
culture with room to think aloud, develop ideas and devise new products and new ways of
getting to the market. We're not here just for fun, but it has to be fun to go to work, and it
is important that our employees feel their market value growing day by day, just like our
company. We need to motivate our employees to invest their time and commitment into
creating value for GN, because by doing so they are also making an investment in
themselves. That's why we will be focusing even more on people. We want GN to be even
more renowned for being a good and dynamic place to work that our empioyees are proud
of.

 GNStoreNord A/S - Mirkamrvej2A - Tel:sS72111888  wwwgnoom 0 . CVR No.24257843
. C PO Box 249 Fax +4572 111 889 info@gn.com BT .
" DK-2630 Taastrup e el e e




Page 7 of 10

QN

New Board member

For this purpose, we intend to seek inspiration from others with experience in developing
people globally. That's one of the reasons why the Supervisory Board is proposing that
Ms Lise Kingo be elected to the Board in place of Peter Voss who, as you know, resigned
last year.

Ms Kingo is the executive vice president of Novo Nordisk in charge of human resources,
working environment, organization and communications and she brings with her
experience and competence in these fields that GN, like most other businesses, can
certainly benefit from. The item “To elect members to the Supervisory Board” will include a
proper presentation of Ms Kingo who is unfortunately unable to be here today, as she is
currently on a business trip to India. But she sends her regards and she asked me to tell
you that she is really looking forward to this new challenge which she gave a lot of thought
to before accepting.

Whether we like it or not — GN is an engineer-intensive business strongly inspired by
engineers’ way of thinking, and that also applies to our management. Ms Kingo's
background is different: her educational background is in religious and classical studies as
well as marketing. Adding to that her work experience, she will definitely bring to GN some
of the other skills we need.

Share option plans

When discussing how to motivate our staff we can't avoid the topic of compensation. At
last year's general meeting, the Board promised to consider carefully GN's system of
compensation — especially the use of share options — and to report to you on the
considerations made.

Over the past year, the Board has consulted some of GN's largest shareholders; we have
had discussions with our own managers and specialists and we have asked international
experts to review GN's share option programs. During our discussions, we have tried to
find out whether options are the right tool for GN or if there are better alternatives.

The conclusion is straight forward: Options is the best way to motivate employees, both
short term and long term, and for a number of reasons. Let me highlight the most
impertant ones:

« First of all, options align the interest of the employees and the shareholders, i.e. an
increase in the share price; an option will be of value to the employees only if the
share price appreciates by a given percentage. In other words, employees won't
benefit until value has been created to the shareholders;

» Secondly, options represent the most common instrument used by the companies
we compete with, especially in the United States. If we want to attract and retain
the right people, we have to use the incentive they know: options.

Accordingly, we have decided to continue using share options but will make a slight
adjustment to our program. We won't change the basics; that it will take a certain

GN Store Nord A/S - Mbrkaervej 24 © Tel:+4572171888 o wwwgncom . _c\'m No. 2425?8_45
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percentage increase in the share price to trigger the pay-out. But we will extend the
program to include more employees. That's because GN's current option program is quite
a bit smaller than the ones operated by our peers in Europe, not to mention in the United
States.

Last year, we granted a totat of 1.2 million share options to 79 employees, expensing a
theoretical market value of DKK 15 million, i.e. less that the DKK 18 million we had
expected at the time of last year's AGM. This year, we will expand the program by about
50% in value, motivated not least by the fact that in the United States, good employees
are in very high demand. To accommodate this, we will be asking for approval to increase
the share capital by DKK 8 million in nominal value to cover additional option awards.

GN's total compensation package to our employees consists of a salary, share options
and bonus payments. We use bonuses to reward extraordinary efforts and results, and we
can pay a bonus of up to 30% of an executive's salary, for example, subject to GN
achieving certain targets for cash flows and earnings. Looking at the combined
compensation package to our employees, we believe that with the extension of our share
option plan we have the right offering and the necessary one for our existing and future
employees.

And while we're at the pecuniary issues, as you can see from the financial statements,
your Board’s remuneration was unchanged in 2004: DKK 150,000 to Board members,
twice that to the Deputy Chairman and triple that to the Chairman, for a total of just over
DKK 1.6 million. We froze the board remuneration five years ago until we were sure that
GN would again be experiencing healthy growth. We've reached that stage now, and as
the work load and work requirements have not been reduced by any means, we would like
to propose that the basic remuneration be raised by DKK 50,000 for the 2005 financial
year. You'll notice that we've given a fair warning, since the decision will not have to be
made until next year's AGM.

Concluding remarks

As | mentioned before, having a greater focus on the employees is one of the prerequi-
sites for retaining GN's profitable growth. An equally basic requirement, of course, is that
we are capable of developing new products and selling them. 1 know that that is a
statement all companies would subscribe to, but it takes on a special meaning for GN,
because we operate in markets where new product launches are practically the only thing
setting the agenda.

Last year, GN had about 30 new product faunches. We generated some 60% of our
revenue from products or upgrades that had been on the market for less than two years.
That is a very high ratio, and it serves to emphasize how important it is that we constantty
renew our product portfolio. To put it simply: we compete on providing new products, and
innovative features help us to expand our markets and improve our sales.

Typically, a mobile headset will only be on the market for 12-18 months before a
replacement is launched. That explains why new products makes up such a large
proportion of GN's revenue. Another part of the explanation is products such as the GN

. GNStoreMord A/S  Mdrkarvej 2A . Tel: +4572 111 888 wwwgncom . CVR No,24257843
S PO Box 249 Fax: +4572 111 889 _info@gn.com ’
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9120 headset or the ReSoundAIR hearing instrument, which were both launched in 2003.
Both belong to the category of GN's best product launches ever.

We need more new long-reaching wireless headsets like the GN 9120, and we need more
new hearing instruments that push the limits, like the ReSoundAiR. That's why last year
we hired more staff for our development departments and now we're ready 1o accelerate
further. We hope to hire at least 50 new R&D employees this year, so that we can have
more than 400 by the end of the year. Employing more people and working on more
projects will lift our R&D costs by over 20% to approximately DKK 375 million.

New product development will be based on GN's comprehensive know-how in fields such
as: wireless voice and data transfer, acoustics, audiology and digital signal processing
(DSP). And we will be making a dedicated effort to leveraging on every single aspect of
the knowledge we have across our company. Let me give you an example: we have
worked with DSP in hearing instruments for many years, but last year we became the first
in the world to use DSP to launch a headset amplifier that eliminated unwanted back-
ground noise. Similarly, we hope to apply our knowledge about wireless headset technolo-
gy when making innovative hearing instruments.

These are examples of how our four business areas can complement each other.
Obviously, there are differences. That's why we have four divisions. But they are aiso
differences that we can use to our advantage. For example, when CC&0 want to sell
headsets through the retail segment, that's a whole new business for them. For GN
Mobite, on the other hand, sales to end users through the retail channels is one of the
things they do best, so CC&O learn from their colleagues in Mobile how to package and
position headsets so they will sell in ordinary stores.

We plan to promote more -~ and better — sharing of knowledge and experience across GN.
That's one of the reasons why we will be moving most of our Danish operations to our
new 20,000 sq m headquarters in the Copenhagen suburb of Ballerup. Almost 750 people
of many different nationalities will come to work at the new head office, and we hope the
consolidation will contribute to maintaining the validity of the GN mantra of being a
GLOBAL INNOVATOR IN PERSONAL COMMUNICATIONS.

However, new products alone are not enough. They must be marketed too, and we need
to get our salespeople out there, so we plan to increase our sales and marketing costs.
This year, we will be augmenting our budgets by some DKK 100 million, so that we wiil be
spending DKK 1.3 billion on sales, marketing and distribution. That is a lot of money, but
we are confident that the timing is right.

The extra costs for development, marketing and sales will amount to DKK 150 million. Add
to that the DKK 20 million it will cost us to relocate to Ballerup. It says quite a bit about
GN's financial position and potential that even though we are taking DKK 170 million from
our earnings, we are still improving our performance. Our operating profit - EBITA — is
projected to be DKK 800-850 million, and the profit before tax is expected to rise from
DKK 532 million to DKK 725-775 million. And nothing has happened during the first 73
days of the new year to make us doubt these forecasts.

- GNStoreNord A/S - Mbrkaervej 2A . - Tel: 44572111888 ~ wwwgncom .- . ... . CVR No.24257843
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Finally, | would like to thank our employees and management for their competent efforts
and huge contribution to GN's exceptional performance over the last couple of years. As
you can see from the results we are presenting today, it has all been worth the effort. The
new GN is well prepared to stay on track for profitable growth.

Thank you!

- GNStoreNord A/S -~ Mirkarve2A - Tel:+4572111888. - wwwgnom. . . CYRNG. 24257843
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ANNOUNCEMENT NO: 6

Annual General Meeting of GN Store Nord A/S

As announced, GN Store Nord held its Annual General Meeting today.

The Chairman’s Report was adopted and both the Annual Report for 2004 and the
Supervisory Board's recommendation that dividends be distributed were approved.

In addition, the resoiutions proposed by the Supervisory Board for an authorization to

let the Company acquire up to 10% of the share capital and to amend the articles of
association were approved.

The nominated candidates for the Supervisary Board, Mogens Hugo Jergensen,

Finn Junge-Jensen, Jergen Bardenfleth, Asger Domino, and Per Harkjzer were re-elected
by the AGM. Lise Kingo was elected as new board member.

KPMG C.Jespersen was re-appointed as the Company’s auditor.

At the following constituting board meeting Mogens Hugo Jergensen was elected
Chairman and Finn Junge-Jensen was elected Deputy Chairman.

Please refer to the agenda on page 2.

For further information, please contact:

Jorn Kildegaard Jens Due Olsen

President & CEO Executive Vice President & CFQO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +45 7211 1888

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and
now as a global market leader in personal communications providing increased mobility and quality
of life for its users. GN develops and manufactures headsets for hands-free communication,
hearing instruments and audiclogic diagnostics equipment. GN products are marketed globally. For
more information, visit www.gn.com

GN Store Nord A/S  Markaerve] 2A Tel: +4572111888 .  wwwgncom - CVR No. 24257843
' ) PO Box 259 . . (Fax:+45 72111 889 info@gn.com C :
DK-2630 Taastrup .
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The Annual General Meeting of GN Store Nord A/S (hereinafter the “Company”) was held
for the following purposes:

a) To receive the report of the Supervisory Board on the Company's activities in 2004

b) To receive a presentation of the audited Annual Report for adoption and to vote on a
resolution for ratification of the acts of the Supervisory Board and the Executive
Management

c) To consider resolutions for the appropriation of the profit for the year in accordance
with the Annual Report as adopted

d) To consider a resolution from the Supervisory Board authorizing the Supervisory
Board to let the Company and its subsidiaries acquire up to 10% of the Company’s

shares

e) To consider a resolution submitted by the Supervisory Board in respect of
amendments to the Company’s Articles of Association

f) To elect members to the Supervisory Board

g} To appoint a state-authorized public accountants to act as the
Company’s auditor

h) Any other business

GN Store Nord ASS Markaervej 24 Tel.:+4572 111888 = Www.gn.com CVR No, 24257843
PQ Box 249 . Fax: +45 72 111 B89 info@gn.com ' ’
DK-2630 Taastrup ’
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ANNOUNCEMENT NO: 7

Share Buyback in GN Store Nord A/S

The shareholders at the Annual General Meeting held on March 14, 2005, authorized the
Supervisory Board to let the company acquire up to 10% of its shares at the market price
prevailing at the date of purchase subject to a deviation of up to 10%. Acting on this
authorization, the Supervisory Board has resolved to initiate a share buyback program
(the “Program”).

Under the Program, GN Store Nord plans to buy back shares in the company for an
amount of up to DKK 400 miition during a period starting today and ending not later than
on June 30, 2005, for the purpose of reducing the company’s share capital.

The Program is being implemented in accordance with the provisions of the European
Commission’s regulation no. 2273/2003 of December 22, 2003, which protects listed
companies against violation of insider legislation in connection with share buybacks. The
detailed terms of the Program are provided below:

GN Store Nord has appointed Danske Markets (Division of Danske Bank A/S) as lead
manager of the Program. Danske Markets will, under a separate agreement with the
company, buy back shares on behaif of GN Store Nord and make trading decisions in
respect of GN Store Nord shares independently of and without influence from GN Store
Nord as to the timing of the purchases, and will compiete the buyback within the
framework of the Program as set out in this announcement.

As mentioned, the purpose of the Program is to reduce GN Store Nord's share capital.
Accordingly, the Supervisory Board will, not later than at the company’s next Annual
General Meeting, submit a proposal to reduce the share capital by a nominal amount that
will, as a minimum, correspond to the nominal value of the share capital bought back
under the Program.

In addition, the Program will be implemented under the following framework:

» The maximum total consideration for GN Store Nord shares bought back will be

DKK 400 million.
GN Stora Norﬂ NS . Markarve] 2A - Tel:+4572 111 888 " www.gn.com . CVR No. 24257843
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s A maximum of 13,756,257 GN Store Nord shares will be bought under the
Program, equal to 10% of the shares issued in GN Store Nord less the company's
holding of treasury shares at the date of this announcement.

* A maximum of 491,731 shares will be bought back during any one single trading
day, equal to 25% of the average daily trading volume of GN Store Nord shares on
the Copenhagen Stock Exchange during the month of February 2005.

* Intransactions undertaken under the Program, shares will not be bought at prices
exceeding the higher of: (i) the share price of the latest independent transaction
and (ii) the highest independent bid (highest buyer’s bid} on the Copenhagen
Stock Exchange.

* Atleast once every seven trading days, the company will issue an announcement
in respect of transactions made under the Program.

For further information, please contact:

Jorn Kildegaard Jens Due Olsen

President & CEQO Executive Vice President & CFQO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +45 7211 1888

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and
now as a global market leader in personal communications providing increased mobility and quality
of life for its users. GN develops and manufactures headsets for handsfree communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally.
For more information, visit www.gn.com

GNStoreNord A/S . Mirkiervej24 - Tel:+4572111888 . wwwgniom. . - CVRNo. 24257843
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ANNOUNCEMENT NO.: 8

Change in insider shareholdings in GN Store Nord A/S

Please find enclosed a statement of shares held by GN's insiders issued in pursuance of the
Danish Securities Trading Act.

T TRumberst| T T T T T T T
P ' N i - | Market value | Total number.of | Total market

Securities code Tradinq datg tr:::;e:ét (DKK) | sharesjheld' | value (DKK)

DK0010272632 | 03.15.2005 o 181,800.00 185,355 11,846,038.00

*The figure covers the purchase and sale of shares relating to the exercise of share options.
For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 7211 1840

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally,

o M.gn.com‘
“info@gn.com -

Tel.: +45 72 111 888
Fax: «45 72 111 889

- Markarvej 2A
PO Box 249 )
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ANNOUNCEMENT NO.: 9

Change in insider shareholdings in GN Store Nord A/S

Please find enclosed a statement of shares held by GN's insiders issued in pursuance of the
Danish Securities Trading Act.

S e e S INumMBerof | g, o cne P e s UL G L S e
ecurities codel Trading: ros” | Market value’| Total number/of;| Total market”
Sequrlti?s>code .Trat;\iu.!‘g, date tr ::ea?:et (DKK) \: shareS’_heJ d 4 value (D.KK)Z;;
DK0010272632 | 03.17.2005 o 140,400.00 183,070 11,670,712.00
DK0010272632 | 03.17.2005 -2,285 145,097.50 183,070 11,670,712.00

*The figure covers the purchase and sale of shares relaling to the exercise of share options.
For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 72 111 840

About GN Store Nord

GN Store Nord has been helping people connect since 1869, Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally.

GN Store Nord A/S Markaervej 24 Tel: 44572111888 www.gncom . CVR No, 24257842
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ANNOUNCEMENT NO.: 10

Notification of shareholdings

The below figure shows the total shareholdings of all insiders and related parties, including
the sharehalding of the entire board of directors (including related parties} and the entire
executive board (including related parties) pursuant to the Danish Securities Trading Act.

-, Securlties code .
. DK0010272632

R

‘.Supervisory Board (inci. related e - _ s.01 N 1
parties) 47,283 3,050,699.16

Executive management (incl.
related parties) 33,010 2,129,805.20

All (incl. related parties) 182,570 11,779,416 .40

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Tel: +4572 111 840

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally.

GN Store Nord A/S - - Markarvej 2A Tek: +45 72 111 885 www.gn.com o . CVR No. 24257843
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ANNOUNCEMENT NO: 11

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, ct. stock
exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares (ISIN code DK001027263-2)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

No. of shares Average purchase Transaction
: price, DKK value, DKK
March 15, 2005 - 0
March 16, 2005 130,000 64,37 8,368,100
March 17, 2005 50,000 63,875 3,193,750
March 18, 2005 72,000 64,36 4,633,920
March 21, 2005 50,000 64,50 3,225,000
March 22, 2005 75,000 65,00 4,875,000
March 23, 2005 125,000 65,05 8,131,250
Accumulated
under the program 502,000 32,427,020

Following the above buyback GN Store Nord owns a total of 8,713,649 own shares at a
nominal value of DKK 4, equal to 4,0% of the tatal number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Store Nord A/S .. Markaervej 2A Tel: #4572 111888 - www.gn.com _ . CVR No. 24257843
: ! PO Box 249" Fax: +45 72 111 889 info@gn.com | -
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ANNOUNCEMENT NO: 12

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 miflion until June 30, 2005, cf. stock
exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 481,731 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 11 of March 29, 2005:

Average purchase Transaction
No. of shares 9 pll'Jice, DKK value, DKK
Accumulated, last

announcement 502,000 32,427,020
March 29, 2005 75,000 65.70 4,927 500
March 30, 2005 100,000 65.89 6,589,000
March 31, 2005 100,000 66.08 6,608,000
April 1, 2005 80,000 65.59 5,247,200
April 4, 2005 85,000 64.956 5,521,260
April 5, 2005 80,000 65.73 5,258,400
April 6, 2005 75,000 65.90 4 942,500

Accumulated under
the program 1,097,000 71,520,880

Following the above buyback GN Store Nord owns a total of 9,300,649 own shares at a
nominal value of DKK 4, equal to 4.2% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

"GN Store Nord AS Mirkarvej 24 Tel.: +45 72 111 838 wwwgncom - . CYRNo. 24257843 | -
: ‘ y POBox248  fax +457211188% . -info@gn.com RS -
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ANNOUNCEMENT NO: 13

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock
exchange announcement no. 7 of March 14, 2005,

During any one single trading day a maximum of 491,731 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 12 of April 7, 2005:

Average purchase Transaction
No. of shares o pl")ice. DKK value, DKK
Accumulated, last 1,097,000 71,520,880
announcement
April 7, 2005 75,000 65.72 4,929,000
April B, 2005 85,000 65.79 5,592,150
April 11, 2005 85,000 65.09 5,632,650
April 12, 2005 85,000 64.51 5,483,350
April 13, 2005 85,000 64.68 5,497,800
April 14, 2005 85,000 64.29 5,464,650
April 15, 2005 85,000 63.21 5,372,850
Accumulated under
the program 1,682,000 109,393,330

Following the above buyback GN Store Nord owns a total of 9,885,649 own shares at a
nominal value of DKK 4, equal to 4.5% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7241 1840

"GN Store Nord A/S Markarve] 2A : Tel: +4572 111 888 WWw.gn.com CVR No. 24257343
PO Box 24% fax +45 72 111 889 infoldgn.com . . :
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ANNOUNCEMENT NO: 14

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own sharses for an amount of up to DKK 400 million until June 30, 2005, cf. stock
exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares {ISIN code DK0O010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission's regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 13 of April 18, 2005:

Average purchase Transaction
No. of shares 9 pzce, DKK value, DKK
Accumulated, last

announcement 1,682,000 109,393,330
April 28, 2005 90,000 £61.29 5,516,100
April 29, 2005 90,000 61.70 5,663,000
May 2, 2005 90,000 61,57 5,641,300
May 3, 2005 90,000 61.15 5,503,500
May 4, 2005 90,000 62.61 5,634,900
May 6, 2005 90,000 62.83 5,654,700
May 9, 2005 90,000 63.97 5,757,300

Accumulated under
the program 2,312,000 148,554,130

Following the above buyback GN Store Nord owns a total of 10,451,949 own shares at a
nominal value of DKK 4, equal to 4.8% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Store Nord AJS - _ Miarkarvej 2A Tel.: +4572 111 838 WWW.gn.com CVR No. 24257843
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ANNOUNCEMENT NO: 15

Q1 Interim Report 2005

First quarter highlights:

* Revenue improved to DKK 1,361 million from DKK 1,231 million in Q1 2004.
¢ EBITA rose to DKK 183 million from DKK 154 million in Q1 2004.
¢ Profit before tax increased to DKK 170 million from DKK 100 million in Q1 2004.

» Cash flows from operations rose to DKK 261 million from DKK 171 million in Q1
2004,

For further information, please contact:

Jorn Kildegaard Jens Due Olsen
President & CEO Executive Vice President & CFO
GN Store Nord A/S GN Store Nord A/S
Tel.: +45 7211 1888 Tel.: +45 7211 1888
_GN St_ore Nord As Mirkarve) 2A Tel.: 445 ‘f2 111 888 ‘www.gn.com - : * QvRNo. 242_5754{ :
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Statement by the Supervisory Board and the Executive Management

The Supervisory Board and the Executive Management of GN Store Nord have today
reviewed and adopted the interim earnings release for the three months ended March 31,
2005.

This interim earnings release is unaudited and has heen prepared in accordance with the
recognition and measurement provisions of the international Financial Reporting Standards
(IFRS), see the paragraph on accounting policies, and Danish interim financial reporting
requirements for listed companies.

We consider the accounting policies applied to be appropriate. In our opinicn, the interim
eamings release gives a true and fair view of the Group's assets, liabilities, financial position
at March 31, 2005, as well as of the Group’s operations and consolidated cash flows for the
three months ended March 31, 20065.

Heje-Taastrup, May 4, 2005

Supervisory Board

Mogens Hugo Jergensen Finn Junge-Jensen Jorgen Bardenfleth
Chairman Deputy Chairman

Asger Domino Per Harkjeer Lise Kingo

Jens Bille Bergholdt Henrik Nielsen John Radich

Executive Management

Jorn Kildegaard Jens Due Olsen Jesper Mailind
President & CEO
GN Store Nord A/S ' Markarve] 24 Tel.: +45 72 111 888  www.gn.com o VR No. 2455""843
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Qutiook for 2005

GN reiterates the forecast for 2005 provided on February 21, 2005.

Outlook for 2005 and Financial Highligths for 2004, G1/2005, Q1/2004

(DKK millions) Qutlook for 2005 2004 Q1/2005 Q1/2004* Change Q1-0-Q1
DKRAUSO:£75 DKXAUSD: 5.9 DXKASD: 5.68 DRKASD 98 DKRAJSD (0.Tv%
Ravenus
Contact Center & Office Headsels at least 1,400 1,316 2 325 5.2%
Muobile Headsels at least 1,300 1,198 292 150 94.7%
Hearing Instruments approx. 2,700 2,670 641 662 {3.2)%
Audiologic Diagnostics Equipment approx. 350 348 80 90 {11.1]%
GN total* at least 5,700 5,548 1,361 1,231 10.6%
EBITA
Contact Center 8 Office Headsets 19-21% 19.5% 20.8% 18.5% 2.3%p
Mobile Headsets 1-3% 1.7% 2.71% (7.3)% 4.6%p
Haarning Instrumeants 20-22% 18.8% 19.8% 16.5% A.3%p
Audiologic Diagnhostics Equipment moderate profit {2.0)% 1.3% 3.3% (2.0)%p
GN total* B800-850 Ty 183 154 18.8%
Amortization, etc,
GN total* approx. 70 185 13 54 (75.9)%
EBT
GN total* 725-775 532 170 100 T0.0%
Cush flow trom operating activities
GN total* no guidance provided 959 261 171 52.6%
* Inctuding *Cther®

** Including amortization of goodwill

Group functions and GN Great Northern Telegraph Company are expected to impact EBITA
by DKK (50) million. In addition, costs related to the new corporate headquarters amount to
approximately DKK 20 million, including accelerated amortization of leasehold improvements
in vacated premises amounting to DKK 10 million. No decision has yet been made on the
final design of GN's new corporate headquarters in the Copenhagen suburb of Ballerup, or
about any renovation and extension work that may be needed. Consistent with previous
guidance, amortization of intangible assets from company acquisitions is expected to be DKK
30 million when calculated according to IFRS 3 Business Combinations, which applies as
from the 2005 financial year. Goodwill is not amortized as from the 2005 financial year. Net
financial items are expected to be an expense of approximately DKK 40 million, including the
effects of the planned share buy-back program in the second quarter.

Investments in property, plant and equipment and in intangible assets including development
projects are expected to be DKK 375 million, excluding any additional investments in the new
corpeorate headquarters,

With about half of GN's revenue and around 60% of costs generated in USD or USD-related
currencies, including CNY, GN's long-term industrial competitiveness and its EBITA are
resilient to likely US dollar fluctuations.

Forward-Looking Statements
The forwarg-locking statements in this interim report reflect management's current expectations for certain future events and financial results.
Statements ragartiing 2005 are, of course, subject lo risks and uncertainties which may nesult in material deviations from expectations,

Factors that may cause Ihe actual resufts to deviate matenally from expectations include but are not limited o general economic developments
and devslopments in the financial markets; lechnological developments; changes and amendments 1o legisiation and regulations on GN's
markets; changes in demand for GN's products; competition; shortages of components needad in production; and the intagration of company
acquisitions. This interim report should not be considered an offer to seli secunties in GN Slore Nord.
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{DKK millions) [#3] Total
2004 2004

{unaud.} (aud.)

Eamings — Incomas statemant in accordance with International Financial Reporting Standards (IFRS)

Revenue 5 1,231 5,548

Operating profi (Joss) before share of profit (loss) in associates 97 802

Oparating profit (loss}) 103 530

Profit {loss) tfrom ordinary activities before tax 100 532

Prolit {loss) for the paricd 47 504

Prolit (loss) for the period excluding amortization and impairmant of

gooowill and olher intangible assets acquired in company acquisitions 104 729

Earnings - hvestar-specific highlights

Earnings bafore depreciation, amortization, impairrent and

restructurings and ttems of a non-recurring nature {EBITDA) 187 861

Earnings belore amortization and Impairment of goodwill and other intangible assets

acquired in company acquisitions and restructurings and #ems of a non-recurring natura (EBITA) 154 727

Balance Sheet

Share capital (GN Store Nord A/S) 879 879

Equity 4,590 4627

Total assets 6,604 6,106

Nat intorast bearing dabt {660} (245}

Cash flows

Cash flows from operating activities 17 959

Cash flows from investing activities {59) {273)

Total cash flows from oparating and investing activilies 112 £86

Davelopmant costs

Developmant costs incurred for the period 86 307

Restructusing costs

Restructurings, paid 9 40

investments

Plant and machinery etc. 26 121

Raal property incluging leasehold Improvements 6 j:1: ]

Development projacts, developed in-house 31 142

Other intangible assets excluding goodwill 2 41

Total {excluding company acquisitions) 65 403

Acquisition of associates . .

Total investments 65 403

Depraciation and impairment of property, plant

and equipment and amortization of intangible assats 122 473

Kay ration

EBITA margin 12.5% 13.1%

Return on equity 1.0% 1.1%

Equity ratio 69.5% 75.8%

Key ratios per share

Eamings par shara (EPS) 023 2.38

Eamings per share, fully diluted (EPS) 0.23 2.36

Eamings per share exciuding amortization and impairment

of intangible nssets and restructurings, eic. (EPS) 0.50 345

Earnings per share excluding amortization and impairment

of intangible assets and restructurings, etc., Tully diuted (EPS) ¢.49 3.42

Cash flow from operating activities per share {CFPS) 080 4.50

Net asset value per DKK 4 share 22 22

Share price at the end of the period 44 59

Empiloyses

Averags number 4,296 4 640

GN Store Nord A/S . Mirkarve] 24 - - Tel.: 445 72 111 888 www.gn.com o CVR No. 24257843
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Accounting policies

This interim earnings release has been presented in accordance with the recognition and
measurement provisions of the International Financial Reporting Standards (IFRS) and
additional Danish interim financial reporting requirements for listed companies.

The interim earnings release has been prepared in accordance with the same accounting
policies as applied in the 2004 Annual Report with the exception of the accounting treatment
of business combinations, as effective from the first quarter of 2005 goodwill is no longer
amorntized. Total goodwill amonrtization in 2004 was DKK 195 million, as can be seen from the
investor-specific income statement per quarterly period.

The following comments relate to the investor-specific statements:

Financial results

Organic growth remained high in the first quarter, driven by the sustained sales
improvements of mobile headsets. As expected, hearing instrument sales were unchanged
as a result of product launches by a number of competitors since the fall of 2004 and the
anticipated revenue improvement from CC&Q headsets materialized. Once again, new
products and product upgrades launched in the past 24 months contributed more than 60%
of overall revenue. The 5% depreciation of the US dollar against the Danish krone relative to
Q1 2004 reduced revenue by DKK 45 million.

GN generated gross profit of DKK 749 million against DKK 685 million in Q1 2004. The
improvement was based on the ever more efficient production, the new product portfolio and
the DKK 130 million revenue improvement. The gross margin fell to 55% due to the surge in
mobile headset sales (representing 21% of Q1 revenue).

GN's sales and distribution costs amounted to DKK 324 million, compared to DKK 289
million in Q1 2004. The improvement was a reflection of the generally intensified sales and
marketing efforts to promote CC&0O headsets, mobile headsets and hearing instruments.
Giving greater priority to growth, GN wilt be allocating more resources, as much as DKK 150
million more than in 2004, 1o sales, marketing and development in 2005.

Q1 EBITA improved by 19% to DKK 183 million from DKK 154 million in Q1 2004. Costs
related to the planned relocation to new corporate headquarters in 2005 and 2006 reduced
EBITA by DKK 4 million.

Amortization of acquired intangible assets (excluding goodwill) was unchanged at DKK 7
million, compared to the year-earlier period. Net financial items of the quarter were an
expense of DKK 6 million. The net interest-bearing debt fell by DKK 41 million during the first
quarter to DKK 204 million at March 31, 2005 in spite of dividend payments and the current
share buy-back program.

GN's Q1 profit before tax improved by 70% to DKK 170 million from DKK 100 million in Q1
2004.

GN had an average of 4,618 employees during the quarter, against 4,296 in Q1 2004.

GN Store Nord A/S Markarve] 24 Tel:+4572 111888  wwwgncom  °©  CVR No. 24257843
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GN

Balance sheet

Total assets amounted to DKK 6,268 million at March 31, 2005, compared to DKK 6,106
million at December 31, 2004. Goodwill amounted to DKK 2,495 million, distributed on DKK
461 million from headset operations and DKK 2,034 million from hearing instruments and
audiologic diagnostics equipment.

Inventories were DKK 478 million, compared to DKK 518 million at the end of 2004. Trade
receivables were DKK 1,052 million, compared to DKK 947 million at December 31, 2004.
GN expects to retain the working capital-to-revenue ratio at the present level for the rest of
2005. Additional progress is expected in the intermediate term, albeit not to the previous
extent. Cash and cash equivalents rose to DKK 95 million during the quanrter.

Equity stood at DKK 4,716 million, compared to DKK 4,627 million at the start of the quarter.
Foreign exchange adjustments increased equity by DKK 168 million.

Cash flows

The cash flow from operations was DKK 261 million, up from DKK 171 million in Q1 2004,
supported by the margin improvements and the ever more efficient supply chains. The cash
flow from investments was DKK (64) million against DKK (59} million in Q1 2004.

The free cash flow was DKK 197 million against DKK 112 miliion in Q1 2004.

Share option plans

There were a total of 3,168,224 European and 2,256,895 American share options
outstanding at March 31, 2005, corresponding to 2.5% of the share capital. Members of the
Executive Management held 912,125 options at an average strike price of 44, senior
employees held 1,181,059 options (average strike price 40), while other employees held
3,331,935 share options (average strike price 49).

Shareholdings
Members of the Supervisory Board and the Executive Management, respectively, held
47,283 and 33,010 shares in GN.

By April 27, 2005 GN held 10,451,949 treasury shares, equivalent to 4.8% of the share
capital, part of which are in cover of the share option plan. The holding of treasury shares
also includes 2,312,000 shares bought back under GN's share buyback program. The share
buyback program runs until the end of June and invoives the repurchase of shares for up to
DKK 400 million. Since the buyback program was launched on March 15, 2005, GN has
acquired treasury shares for a total of DKK 148,554,130 million,

Foreign investors hold more than 50% of the share capital in GN. Danish institutional
investors hold an estimated 25% and private investors hold some 20% of the GN share
capital.

New member of the Supervisory Board
At the annual general meeting held on March 14, Lise Kingo, who is executive vice president
of Novo Nordisk, was elected to GN's Supervisory Board.

GNStoreNord A/S - Mirkaervej 24 , Tel:+4572 111888  wwwgheom ., CVRNo, 24257843
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Contact Center & Office headsets

Revenue was up 5% to DKK 342 million from DKK 325 million in Q1 2004. Organic growth
was 8%, reflecting the stronger demand on most non-EU markets, with the US office
segment improving the most. Sales to the SOHO market in the US via Hello Direct were also
up by 8% measured in constant exchange rates. Wireless products, such as the GN 9120,
accounted for 33% of sales, up from 27% in Q1 2004. New products launched in the past 24
months contributed just over 35% of revenue. Due to the growing importance of the office
segment, a higher pace of innovation will be required going forward.

The efforts to position GN in the US retail sector are progressing to plan. Most recently, GN
signed an agreement with the Best Buy chain, and shipments will commence in the fall. GN
plans to build a competitive platform in the retail sector by the end of 2005.

Revenue was DKK 154 million in North America, DKK 164 miliion in Europe and DKK 24
million in Asia and the rest of the world.

The CC&Q headsets business reported EBITA of DKK 71 million (EBITA margin of 20.8%) in
the first quarter, compared to DKK 60 million (18.5%) in Q1 2004.

Mobile headsets
Revenue nearly doubled to DKK 292 million, of which OEM sales accounted for 42%.

Revenue from wireless headsets was DKK 236 million. Competition remains tough and OEM
sales are difficult to forecast. Revenue from Jabra products generated more than 40%
organic growth relative to Q1 2004.

Revenue was DKK 160 million in North America, DKK 112 million in Europe and DKK 20
million in Asia and the rest of the world.

EBITA was DKK (8) million (EBITA margin of (2.7)%) against DKK {11) million {(7.3)%) in Q1
2004, reflecting the large proportion of OEM sales and the strong expansion of the
organization during 2004.

The aggregate cash flows from operations in the headsets business rose to DKK 109 million
from DKK 89 million in Q1 2004.

Hearing instruments

Revenue fell to DKK 641 million from DKK 662 million in Q1 2004. Sales were unchanged
when measured in constant exchange rates. The expected slowdown was mainly due to new
product launches from a number of competitors in 2004. The gross margin improved to 64%
from 59% in Q1 2004, lifted by the continuing efficiency improvements and the significant
sales of premium products.

Sales of the open ReSoundAIR products were the highest in any quarter since the launch in
May 2003. At the American Academy of Audiology Annual Convention & Expo in March, GN
launched the ReSound Metrix, its new high-end product. The Resound Metrix is scheduied
for launch on ten markets in May and June and will be introduced on the remaining markets
atter the summer holidays. GN also used the AAA Expo to launch the MIA mini-BTE device
under the Beltone brand, which now offers a very competitive product portfolio. New products
and product upgrades accounted for about 70% of sales.

GNStoréNord A/S - - Mirkaerve] 24 © Tel:+4572111888 - wwwgncom < . . CVRNo; 24257843
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Revenue was DKK 254 million in North America, DKK 293 million in Europe and DKK 94
million in Asia and the rest of the world.

Hearing instruments reported Q1 EBITA of DKK 127 million (EBITA margin of 19.8%),
compared to DKK 109 million (16.5%) in Q1 2004.

Audiologic diagnostics equipment

Revenue fell by just over 10% relative to Q1 2004 to DKK 80 miliion due to the discontinued
deliveries to the NHS in the UK. The newly appointed management is streamlining the
organization, the product portfolic as well as production, and many semimanufactures are
now being manufactured in China.

Weak demand in the United States was offset by imprdved selling conditions on several
other markets.

Revenue was DKK 13 million in North America, DKK 59 million in Europe and DKK 8 million
in Asia and the rest of the world.

The audiologic diagnostics equipment business generated EBITA of DKK 1 million (EBITA
margin of 1.3%) in the first quarter, compared to DKK 3 miillion (3.3%) in Q1 2004.

The aggregate cash flows from operations in the hearing instrument and audiologic
diagnostics equipment businesses were DKK 139 million compared to DKK 52 million in Q1
2004,

Other business activities
The GN Great Nordic Telegraph Company reported Q1 revenue of DKK 7 million and an
EBITA of DKK 2 million.

Through the 75% ownership interest in DPTG I/S, GN is still a party to arbitration
proceedings with Telekomunikacja Polska S.A. involving the principles for calculating traific
statistics in Poland's NSL fiber-optic telecommunications system, for which DPTG holds the
rights to part of net revenues.

The Bluetooth word mark and logos are owned by the Bluetooth SIG, inc. and any use of such marks by GN Netcom is under license.
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(DKK millions)

Revenue
Production costs

Gross profit

Development costs

Selling and distribution costs

Management and administrative expenses

Other operaling income

Amortization and impairment of goodwill and other intangible
assets acquired in company acquisitions

Operating profit (loss) before share of profit {loss) in
associates

Share of profit {loss) in associates

Operating profit (loss)

Gainsflosses on disposal of discontinuing operations

Protit (loss) before interest income and expense and
simblar items

Interest income and similar items
Interest expense and simllar items

Profit (loss) from ordinary activities before tax

Tax on profit (loss) from ordinary activities

Profit (loss) for the period

Eamings per share (EPS)
Earnings per share, fully difuted (EPS)

Eamings per share excluding amortization and impairment of
intangible assets and restructuring etc. (EPS)

Eamings per share excluding amortization and impariment of
intangible assets and restructuring etc., fully diluted {EPS)

GN Store Nord A/S Mirkaerve] 2A Tel.: +4572 111 888

PO Box 249 , Fax: +45 72 111889
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{DKK millions) March 31 Dec. 31
2004 2004
{unaud.) (aud.)
Non-current assets
Goodwill 2,785 2,381
Development projects, developed in-house 343 376
Software, acquired 1 3
Software, developed in-house 90 103
Patents and rights 87 80
Telecommunications systems 48 41
Other intangible assets 283 241
Total intanglble assets 2,637 3,225
Factory and office buitdings 123 195
Leasehold improvements 58 53
Plant and machinery 87 94
Operating assets and equipment 7 79
Leased plant and equipment 7 4
Telecommunications systems - -
Plant under construction 2 4
Total property, plant and equipment 348 429
Investments in associates 180 137
Other securities 7 +]
Other receivables 34 30
Deferred tax assets 345 418
Total investments 566 591
Total non-current assets 4,551 4,245
Current assets
Inventories 626 518
Trade receivables 982 947
Receivables from associates 1 6
Tax receivable 44 21
Other receivables 161 216
Prepayments 101 86
Total receivables 1,289 1,276
Listed securities 16 -
Cash and cash equivalents 122 67
Total current assets 2,053 1,861
Total assets 6,604 6,106
GNStoreNord A/S .~ Miarkaerve] 2A Tel:+4572111888 . . wwwgncom . CVR No.24257843 .
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(o Equiyand liabliities T TR COSEEETT Congolidated T
(DKK miltions) March 31 Dec. N
2004 2004
(unaud.} (aud.)
Equity
Share capital 879 879
Foreign exchange adjustments {1,185} (1.564)
Proposed dividends for the year 132 132
Retained earnings 4,774 5,180
Total equity 4,580 4,627
Non-current liabilities
Bank loans 609 111
Capitalized lease obligations 7 4
Other long-lerm payables 2 1
Received prepayments 25 28
Pension obligations and similar obligations 16 17
Deterred tax 53 5
Other provisions 88 129
Totat non-current liabilities 800 295
Current liabilities
Repayment of long-term loans 4 1
Bank lcans 169 200
Trade payables 303 275
Amounts owed o associates - 3
Tax payabte 61 23
Other payables 434 495
Received prepayments 34 33
Other provisions 209 154
Total current liabilities 1,214 1,184
Total liabilities 2,014 1,479
Total equity and liabillties 6,604 6,106
GN Store Nord A/S . Markarve] 2A © Tel:44572111888 - ‘wwwgn<om © - CVR No. 24257843
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{DKK millions) Qi Total
2004 2004
{unaud.) {unaud.)
Operating activitles
Operating profit (loss) 103 530
Depreciation, amortization and impairment 122 473
Other adjustmants 34 88
Cash flow from operating activities before changes in working capital 258 1,091
Change in inventories (24) 25
Changs in receivables (49) (122)
Change in trade payables and other payables 12 100
Total changes in working capital {61} 3
Casgh flow from operating activitles before Interest income
and expense and similar ltems, restructurings and tax 198 1,094
Interest and dividends, etc. receivad 2 10
Interest pald (12) (48}
Restructurings, paid (9) (40}
Tax paid, net (8) (57}
Cash fiows from operating activitles 171 959
{nvastmants
Acquisition of intangible assets excluding development projects (2) (41)
Development projects, acquired and developed in-house (31 (142)
Acquisition of property, plant and equipment {32) {217)
investiments 4 @
Disposal of intangible assets 3 -
Disposal of property, plant and equipment 3 22
Disposal of investments 4 11
Acquisition/disposal of listed securities - 16
Disposal of discontinuing operations eic. - 86
Cash flows from investing activities {59} (273)
Cash flows from operating and Investing activities 112 686
Financing activities
Ingrease of short-term liabilities 27) 3
Repayment and reduction of non-current liabilities (50) (550)
Share oplions exercised - 8
Paid dividends to shareholders - (127)
Purchase of treasury shares - -
Foreign exchange adjustments etc. 18 (23}
Cash flows from financing actlvities {59) (689)
Net cash flows 53 (3)
Cash and cash equivalents beginning of the period 70 70
Foreign exchange adjustments, cash and cash equivalents, beginning
of the period (1 -
Cash and cash equivalents, beginning of the period 69 70
Cash and cash equivaients, end of the period 122 &7
The statement of cash flows cannot be derived using onty the other acmuntiﬁg data.
. GN Store Nord A/S Mirkarve) 2A Tel.: +45 72 111 838 www.gn.com . . CVR No, 24257843
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(DKK millichs) Share capital Foreign Proposed
(shares of  exchange dividends Retained Total

DKK 4 gach) adjustments for the year eamings equity
Balance sheet total at December 31, 2003 879 (1,278) 132 4,740 4,473
Equity movement in the period
Foreign exchange adjustments - 83 - - - a3
Tax on changes in equity - - - (15) {15}
Net income recognised directly in equity - 83 - {15) 68
Profit {lasg) for tha pericd - . . 47 a7
Total income for the period - B3 - 32 115
Granted share options - - - 2 2
Balance sheet tolal at March 31, 2004 379 {1,185) 132 4,774 4,590
Equity movement in the period
Foreign exchange adjustments - (369) - - (369)
Tax on changes in equity - - - 58 58
Net income reccgnised directly in equity - (369) - 58 311)
Profit (loss) for the period - - 132 325 457
Total income for the period - (369) 132 383 146
Granted shara options - . - 10 10
Exercised share aptions . - - 8 B
Paid dividends to shareholders - - {127} - {127
Dividends, treasury shares - - {5} 5 .
Balances sheat total at December 31, 2004 879 {1,564) 132 - 5,180 4,627

Equity movement in the period

Foreign exchange adjustments . 168 - 168
Tax on changas in aquity - - - {28) {28)
Net income recognised directly in equity . 168 B (28) 140
Profit (loss) for the period - - . - 121 121
Total income for the period - 168 - 93 261
Granted share options - - - 5 5
Exercised share options - - . 1 1
Purchase of treasury shares - - . (51) (51)
Paid dividends to sharsholders - - {127) . (127)
Dividends, freasury shares - - {5} 5 -
Balance sheet total at March 31, 2005 879 {1,396) - . 5,233 4,718
GN Store Nord A/S -~ Markaervej 24 Tel.: +45 72111 B88. www.gn.com . CVR No. 24257843
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{DKK millions) Q2 Q3 Total
2004 2004 2004
{unaud.} {unaud.) (aud.)
Revenue 1,383 1,457 5,548
Production costs {634) (743) {2,603}
Gross profit 749 714 2,945
Development costs (72) {65) (307)
Selling and distribution costs (302) (300) {1.221)
Management and administrative expenses (152) (149) (601}
Other operating income - [ 10
Operating profit (loss) betore cnpnalluuon and amortization
of development costs, amortization
and impairment of intangible assets
scquired in company acquisitions 223 206 B26
Capitalized development costs o) 28 142
Amortized development costs §25) (24) {107)
EBITDA 234 210 861
Ordinary depreciation and amortization relating to:
Production (10) (11} (44)
Selling and distribution {3) (4 (14)
Administration {17} {19) {76}
EBITA 204 1786 727
Share of profit {loss) in associates 10 9 28
Amortization of goodwill (51) 47 (135)
Amortization of other intangible assets
acquired in company acquisitions {8) {8) (30}
Earnings bsfore interest and tax (EBJIT) 155 130 530
Gaing/(losses) on disposal of discontinuing operations 9 - a9
Capital gains/{iosses) on shares, dividends i - 2
Interest income and similar items g 5} 30
Inlerest expense and similar items (20) (19) (69)
Earnings before tax (EBT) 152 117 532
Margins:
Gross profit margin 54.2% 49.0% 54.0% 53.1%
EBITA-margin 14.8% 12.1% 13.1% 13.1%
EBITA-margin, excl. capitalization and amortization of
development costs 14.0% 11.8% 11.8% 12.6%

*} The above sccounting ilams lor Q4 2004 include provision fof rental cbligations relating 1o vacation of loases In tha amouni of DKIC 30 million.

The tantal obligation is distributed by function.
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{DKK millions} Q2 Q3 a4
2004 2004 2004

[unaud.) {unaud.) {unaud.}
Revenue
Contact Centar & Office Headsats 337 314 340 342
Mabile Headsets 292 418 338 4 1,198
Hearing Instruments 667 643 698 641 2670
Audiclogic Diagnostics Equipment 83 78 a7 ;B0 8
Other * 4 4 4 ;.8 16
GH total 1,383 1,457 1,477 i 5548
Gross profit
Contact Conter & Offica Headsets 224 194 20 840
Mabile Headsets 76 84 a 292
Hearing Instruments 402 393 438 1,623
Audiclogic Diagnostics Equipment 43 33 51 ‘ 181
Other * 4 4 3y = 9
GN total 749 114 197 2,545
Ovarhsads exciuding development costs
and depreciation and amortization of
non-current assots
Contact Center & Office Headsats (130) {131) {126) {513)
Mobile Haadsats 47} {57) {69) (208)
Haaring instruments {236) 213) 219) (905)
Audiologic Diagnostics Equipment 31} (29) (35) (122)
Other * {10 (13) (32 * (64)
GN total {454} {443} {481} {1,812)
Expesnsed development costs
Contact Center 8 Office Headsets 8) (9) (%) {35)
Mobile Headsets a1 (1 {15) (50)
Hearing Instruments (31) {27} (38) (123)
Audiologic Diagnostics Equipment {11) (14) (in 57)
QOther * - - n -
GN total 61) 61} {86) 160} 272)
EBITDA
Contact Center & Office Headsats 86 54 as 284
Mobils Haadsets 18 16 7 32
Hearing Instruments 135 153 181 595
Audiclogic Diagnostics Equipment 1 (4} {1 2
Other * (6) (9} 42y °* {62)
GN total 234 210 230 861
Ordinary depreciation and amortization
Contact Centar & Oftice Haadsets {9} (9) {10} (37
Mobile Headsets 2) (3) (5} {12}
Hearing Instruments {15) {18) {17} (67}
Audiclogic Diagnostics Equipment 2) {2) 2) {9)
Other 2 (2} 3 - (9)
GN total {30) (34) 37) {134}
EBITA
Contatt Center & Office Headsets 77 45 75 257
Mobile Headsats 16 13 2 20
Haaring Instrumenis 120 135 164 528
Audilogic Diagnostics Equipmen (1) {6} (3) {7}
Other * (8) {11} {45) 71
GN total 204 176 193 727
EBITA-margin
Contact Center & Otfice Haadsets 228 % 14.3% 221 % 19.5 %
Mobila Headsets 55% A% 0.6 % 1.7 %
Hearing Instruments 18.0 % 21.0 % 235 % 19.8 %
Audiologic Diagnostics Equipment 1.2)% {7.7)% {3.1)% A
Other * {200.0)%  (275.01%  (1,125.00%
GN total 14.0 % 121 % 13.1%

") "Qther” comprises the Telegraph Company, GN Ej

P P finance and eliminations,
for remtal obhg

™} The above accounting items for Q4 2004 include p relating 10 of laases in the amount of DKK 30 milkon.
Tha rental obiigation ia distributed by function, #nd ncluded in “Other™.
GN Store Nord ASS Markarve) 24 - Yel.: 44572 111 888 WWW.Gr.com CVR No. 24257843

PO Box 249

Fax: +4572 111889
_DK-2630 Taastrup ™ : .

_info@gn.com
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{DKK millions) Q2 Qa3 Q4
2004 2004 2004
{unaud.} {unaud.) {unaud.)
Incurred development costs
Contact Centat & Qffice Headsets 3) (6) (15)
Mobils Headsats (10) (o -
Hearing Instruments (40) (38) 48)
Audiotagic Diagnostics Equipment {13 (13) {16)
Other * - - {7}
G total (72} (65) (104)
Capitalized deveiopment costs
Cantact Center & Office Hoadsets 5 2 1
Mabile Hoadsels 6 7 10
Hearing instruments 18 16 22
Audiologic Diagnostics Equipmant € 3 3
Othar * - - -
GN total 36 28 A6
Amortized development costs
Contact Centsr & Office Headsets 4 (5) {5)
Mobile Headsets {7) (8) {7
Haaring Instruments (10 ()] {12)
Audictogic Diagnostics Equipment {4) (4) (4)
Othar ~ - - -
GN1gtal {25 124] (28}
I A o = S Ayt o T
‘Development In selected balance shestitems
l . L" . . ',';"_._,. a, ‘;3.';-:'_*""' :_' : §
(DKK miliions) Dec. 31
2003
_ {unaud.) {unaud.} {aud.) i
Goodwill
GN Netcom 515 488 441
GN ReSound 2,261 - 2157 1,940 &
GN total 2,776 = 2,645 2,381
Devalopment projects, acquired
and developed in-house :
GN Nateom 70 g
GN ReSound 277 2
GN totat 347 EaH
Invantorios
GN Natcom 198
GN ReSound 424
GN total 622
Trade racelvables
GN Netcom 333
GN RaSound 563
Other 62
SN 1otat £
Trade payables
GN Netcom 88
GN ReSound 175 152 101 106
Other 26 17 19 18
GN total 289 373 343 275

*) "Qther* comprisas Telegraph Company, GN Ejendomme, corporate siaff, corporata finance and shiminations.

**) The above accounting Ham:s for Q4 2004 include provision lor rental obligations retating to ol igases in the amount of DKK 30 mélion.
The ranta! obligation is distributed by function, and inciuded in *Other”,
GNStoreNord A/S~ Markaeive] 2A  Tel:+4572111888 °  wwwgncom' .. CVR No. 24257843 -

. POBox 249 - fax:+457211188% - info@gn.com -
'DK:2630 Tasstrup o o I
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I:uamrly wrly ﬂnmnl. nloleafshﬂow_ar- -

LA i

(DK medhons)

Qpersting sctivitiss

Earnings bafote intarest and tax (EBIT)
Dapraci L and impail
Other adjustments

CTasl Trom operaling sctivites before

_changes In working capital

Change i inveniones
Change in receivablos
Change in ade payables and ofbes paysbies

Jotal chenges in working capital

Cash flow from operating activities before Interest i
sxpenae end similar [tems, restructurings and tax

Interast and dwidends, eic. recaivad

investmanta
Davalopman projacts, scquired and developed in-houss
Acquisition of other intangible assots and property,
ptant and aquipmant, het
Acquisition/disposal of investments, net
Acquisition/dispesal of ksted sacurties
Disposal of proparty

Di of discontinui rations eic.

Cash flows from investing sctivitiss
Cash flows trom opersting and investing activities

Financing activities

Incrazse of short-tem labiliias
Purchass of tressury shars
Share oplichs exercieed
Repaymen! and reduction of hor-current lisbilities
Dividends paid

Fotsign exchanga adjustments stc.

Cash flows (rom financing activitiss

Net cash flows

Cash and cash equivalsnte, beginning of the pariod

Foraign exchange adjustthents, Cash and cash sguivalents

Cash and cash squivalents, beginning of the period

Cash snd cash equivalents, end of the period

Quarterly Statement of Cash Flow by Business Area

Cash flow from operating activities befors changes In worldng

caphtsl
GN Netcom 142 a7
GN RaSound 162 164
Other ) N
GN total Frid 244
Caabh flow trom operating sctivitles befora i L
and axpanss and similar tams, restructurings and tax
GN Nekcomn 85 62
GN ReSound (k] 188
COther {16} (2)
GN tatal 260 28
Cash fiows from operating activities
GN Netcom 67 )|
GN ReSound 181 158
Othar 2 12
GN total 230 20
Cash fiows Irom irvesting activithes
GN Nexcom {24} an
GN ReSound {44} (46)
Chthar 25 1
GH totst {43} {92)
Cash flows from cpersting and Investing activitias
GN Netcom 43 ()]
GN ReScund n7y 12
Other 27 13
GN totad 187 119
GN Store Nord A/S Mirkaervej 24 Tel.: +4572 111 888 www.gn.com

PO Box 249
DK-2630 Taastrup

Fax: +45 72 111 889

‘info@gn.com

CVR No. 24257843
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May 10, 2005

ANNOUNCEMENT NO: 16

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock

exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares ({SIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the

transactions made under the program.

The following transactions have been made under the program since the last announcement,

no. 14 of April 28, 2005:

Average purchase Transaction
No. of shares ? pfice, DKK value, DKK
Accumulated, last

announcement 2,312,000 148,554,130
April 28, 2005 90,000 61.33 5,519,700
April 29, 2005 90,000 60.39 5,435,100
May 2, 2005 85,000 61.20 5,202,000
May 3, 2005 90,000 60.93 5,483,700
May 4, 2005 80,000 61.23 5,898,400
May 6, 2005 90,000 62.32 5,608,800
May 9, 2005 90,000 62.69 5,642,100
Accumulated under 2,927,000 186,343,030

the program

Following the above buyback GN Store Nord owns a total of 11,026,949 own shares at a
nominal value of DKK 4, equal to 5.0% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Stote Nord A/S Markaerve] 2A Tef: +4572 111 888",

PO Box 249" Fax: +4572 111 889
DK-2630 Taastrup

. Www.gn.com.
" info@gn.com -

CVR No. 24257843
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May 12, 2005

ANNOUNCEMENT NO.: 17

PoATIVY TR
e Lo
ST e oA o

Trading in GN Store Nord shares by insiders

Please find below a statement of transactions under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

}| -Category ° | Trading'date ST IR ghares s T A T

N - S ”Wpe oL -'-tra'ded" ) (DKK i )
Henrik Nielsen | Board member | May 12, 2005 | Stock options +3,000 150,000.00
Henrik Nielsen | Board member | May 12, 2005 | Stock options -3,000 185,000.00

Faor further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 72 111 840

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally.

WWW.gN.com

info@gn.com

Tel.: +4572 111 888

GN ‘Storg Nord A/S
v Fax: +45 72 111 B89

Markarvej 2A
PO Box 249
DX-2630 Taastrup

CVR No, 24257842
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May 20, 2005

ANNOUNCEMENT NO: 18

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock
exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 16 of May 10, 2005:

Average purchase Transaction
No. of shares price, DKK value, DKK
Accumulated, last

announcement 2,927,000 186,343,930
May 10, 2005 85,000 63.72 5,416,200
May 11, 2005 85,000 64.51 5,483,350
May 12, 2005 85,000 65.06 5,530,100
May 13, 2005 85,000 64.72 5,501,200
May 17, 2005 85,000 64.93 5,519,050
May 18, 2005 85,000 65.71 5,585,350
May 18, 2005 85,000 66.68 5,667,800

Accumulated under
the program 3,522,000 225,046,980

Following the above buyback GN Store Nord owns a total of 11,547,149 own shares at a
nominal value of DKK 4, equal to 5.3% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: 4457211 1840

- GN-Store Nord A/S - MSrk_a&n«ej 2A : ‘ Tel: +4572 111 838 Wwwaw.gn.com " CVR No. 24257843
' U PO Box 249 . Fax:+4572 111889 . infe@gn.com B o
DK-2630 Taastrup - ’ . C
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May 20, 2005

ANNOUNCEMENT NO.: 19

Trading in GN Store Nord Shares by Insiders

Please find below a statement of transactions under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

. ' ' oo NoJof R e e T
"~ Trading Transaction 1" ..o . ] “iMarket .
Name Category ) N |- Shares- " “MATLE &
o » Date e 1 Tradey {Yolue'(DKK)
Jom Kildegaard | President & CEO |May 20, 2005 Stock options +40,000 2,000,000
Jam Kildegaard | President & CEQ [May 20, 2005| Stock options -40,000 2,660,000

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 72 111 840

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globatly.

Tel.: +4572 111 888 CVR No. 24257843

Fax: +4572 111 889

GN Store Nord AJS Mirkzrve) 2A
PO Box 249

T DK-2630 Taastrup

WWW.GR.COm
info@gn.com
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May 23, 2005

ANNOUNCEMENT NO.: 20

Trading in GN Store Nord Shares by Insiders

Please find below a statement of transactions under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

T T o ' B s N Nowof [ R s ST
" Name Category | Trading. [ Trapsaction | ghares |-
o : : : ype - Traded ;| SN0

- Executive Vice .

Jesper Mailind President May 23, 2005] Stock options +65,000 3,250,000
- Executive Vice .

Jesper Mailind President May 23, 2005| Stock options -65,000 4,468,750

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 72 111 840

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally.

Tel.: +4572 111 888 CVR No, 24257843

Fax: +45 72 111 839

GN Store Nord A/S Markarvej 2A
PO Box 249

DK-2630 Taastrup

Www.gn.com
info@gn.com
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ANNOUNCEMENT NO: 21

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock
exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares {IS!N code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003,

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 18 of May 20, 2005:

Average purchase Transaction
No. of shares price, DKK value, DKK
Accumulated, last

announcement 3,522,000 225,046,980
May 20, 2005 85,000 66.62 5,662,700
May 23, 2005 85,000 68.19 5,796,150
May 24, 2005 85,000 69.79 5,932,150
May 25, 2005 85,000 69.21 5,882,850
May 26, 2005 85,000 €9.43 5,901,550
May 27, 2005 85,000 69.62 5,917,700
May 30, 2005 85,000 69.25 5,886,250

Accumulated under
the program 4,117,000 266,026,330

Following the above buyback GN Store Nord owns a total of 11,938,799 own shares at a
nominal value of DKK 4, equal to 5.4% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Store Nord A/S Markervej 2A Tel.: +4572 111 888 T WAWWL.GN.COm - CVR No. 24257843
PO Box 249 Fax: +4572 111 889 info@gn.com .
. DX-2630 Yaastrup '
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May 31, 2005

ANNOUNCEMENT NO.: 22

Trading in GN Store Nord Shares by Insiders

Please find below a statement of transactions under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

C S L R . |- UNeocof. | e s
L : . ~1 Trading- | Transaction : o Market.
Name . ] = Category: | . - . | Shares’ |y, 7 s
.- .| Date Type Traded | YAue (DKK)
Executive Vice .
Jens Due Olsen President May 31, 2005{ Stock options +65,000 3,250,000
Executive Vice ;
Jens Due Olsen President May 31, 2005| Stock options -65,000 4 517,500

For further information, please contact;

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 72 111 840

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globally.

GN Store Nord A/§ - Markervej2A - Tel:+4572111888 “www.gn.com © . .CVRNo, 24257843
. PO Box 249 . Fax+4572111889 “info@gn.com o
. -DK-2630 Yaastrup C '
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ANNOUNCEMENT NO: 23

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resocived to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock
exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 21 of May 31, 2005:

Average purchase Transaction
No. of shares price, DKK value, DKK
Accumulated, last

announcement 4,117,000 266,026,330
May 31, 2005 85,000 69.47 5,904,950
June 1, 2005 85,000 69.50 5,807,500
June 2, 2005 85,000 69.49 5,906,650
June 3, 2005 85,000 69.91 5,942,350
June 6, 2005 85,000 70.29 5,974,650
June 7, 2005 85,000 70.37 5,981,450
June 8, 2005 85,000 70.43 5,986,550

Accumulated under
the program 4,712,000 307,630,430

Following the above buyback GN Store Nord owns a total of 12,439,399 own shares at a
nominal value of DKK 4, equal to 5.7% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

Tel.: +4572 111 888

. GN Store Nord AS
' Fax: +45 72 111 88%

Markaervej 2A
PO Box 249

DK-2630 Taastrup

WWW.gN.Com CVA No. 24257843

info@gn.com
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June 20, 2005

ANNOUNCEMENT NO: 24

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock
exchange announcement no, 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 23 of June 9, 2005:

Average purchase Transaction
No. of shares price, DKK value, DKK
Accumulated, last

announcement 4,712,000 307,630,430
June 9, 2005 85,000 70.25 5,971,250
June 10, 2005 85,000 70.75 6,013,750
June 13, 2005 85,000 70.25 5,971,250
June 14, 2005 80,000 69.61 5,568,800
June 15, 2005 80,000 69.82 6,283,800
June 16, 2005 85,000 69.79 5,832,150
June 17, 2005 85,000 70.60 6,001,000

Accumulated under
the program 5,307,000 349,372,430

Following the above buyback GN Store Nord owns a total of 13,001,799 own shares at a
nominal vaiue of DKK 4, equal to 5.9% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GNStoreNord A/S  ° Markaervej 24 Tel.: +45 72 111 888 wwwgncom - - CVRNo, 24257843
PQ Box 249 ' Fax: +45 72 111 889 " info@gn.com P ‘ '
DK-2630 Taastrup o
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June 28, 2005 AR

ANNOUNCEMENT NO: 25

Stock Options Granted to GN Store Nord Insiders

Please find below a statement of stock options granted under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

o T T Tas . “[Numberof|.,
* Name ' {Reporting Category|Date of Grant 7»Tral_:_sa_¢;t.i_on Options |-
L ' s : YYP® | Granted
Jom Kildegaard Mg:;g?::m June 28, 2005 | Stock options | 82,038
Executive .
Jens Due QOlsen Management June 28, 2005 | Stock options | 61,528 61.7
Jesper Mallind ME:Z;:'I'T‘I’SN June 28, 2005 | Stock options | 57,415 61.7

The options granted have been issued by the company effective April 3, 2005, and as in
previous years the strike price was determined on the basis of the average price of the
company’s shares over a 20-day period following the release of the company’s 2004
Annual Report. The overall Black-Scholes value of the options granted is DKK 3,195,598,

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Tel.: +45 7211 1840

About GN Store Nord

GN Store Nord has helped people connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications providing increased mobility and quality of life for
its users. GN Store Nord develops and manufactures headsets for handsfree communication,
hearing instruments and audiologic diagnostics equipment. GN products are marketed globally.

WWW.gN.COM
info&gn.com

Mirkaervej 2A
PO Box 249
DK-2630 Taastrup

Tel.: #4572 111 888

GN Store Nord A/S
. fax: +45 72 111 889

CVR No. 24257843
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June 29, 2005

ANNOUNCEMENT NO: 26

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock
exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program since the last announcement,
no. 24 of June 20, 2005:

Average purchase Transaction
No. of shares prg:e,p DKK value, DKK
Accumulated, last
announcement 5,307,000 349,372,430
June 20, 2005 80,000 70.97 5,677,600
June 21, 2005 80,000 71.16 5,692,800
June 22, 2005 80,000 71.39 5,711,200
June 23, 2005 80,000 71.80 5,744,000
June 24, 2005 80,000 71.19 5,695,200
June 27, 2005 80,000 71.16 5,692,800
June 28, 2005 80,000 70,39 5,631,200
Accumulated under

the program 5,867,000 389,217,230

Following the above buyback GN Store Nord owns a total of 13,433,320 own shares at a
nominal value of DKK 4, equal to 6.1% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

| U GNStoreNord A/S' . Markmrvej2a U Tel:sa572111888 - wwwgRcom . CVRN0.24257843 .
R T o POBOX249 . Facad572111889 . Cinfo@gncom L v oL
o DK-2630 Taastrup . - ©7 0, L A
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July 1, 2005

ANNOUNCEMENT NO: 27

Share Buyback in GN Store Nord completed

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2005, cf. stock

exchange announcement no. 7 of March 14, 2005.

During any one single trading day a maximum of 491,731 shares (ISIN code DK0010272632)

will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003,

At least once every seven trading days, GN will issue an announcement in respect of the

transactions made under the program.

The following transactions have been made under the program since the last announcement

no. 26 of June 29, 2005:;

1

Average purchase Transaction
No. of shares price, DKK value, DKK
Accumulated, last
announcement 5,867,000 389,217,230
June 29, 2005 80,000 70.31 5,624,800
June 30, 2005 65,000 69.75 4,533,750
Accumulated under

the program 6,012,000 399,375,780

GN Store Nord has now completed its share buyback program and owns a total of 13,563,320

own shares at a nominal value of DKK 4, equal to 6.2% of the total number of 219,775,063

shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.; +45 7211 1840

GN Store Nord A/S MArka:rvej 2A Tel: +4572 111 888 WWW.gn.com
' ‘ PO Box 249 Fax: +4572 111 889 info@gn.com

DK-2630 Taastrup

e

CVR No. 24257843
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August 11, 2005

ANNQUNCEMENT NO: 28

NetTest Sold

Axcel has sold GN’'s former subsidiary NetTest. The sale of NetTest to Axcel, which took
effect on December 31, 2002, involved an earn-out agreement between the two parties.

GN will now review the calculation model together with Axcel and will subsequently
announce the resuits of the review.

For turther information, please contact:

Jorn Kildegaard Jens Due Olsen

President & CEO Executive Vice President & CFO

GN Store Nord A/S GN Store Nord A/S

Tel.: +457211 1888 Tel.: +45 7211 1888

GN Store _Nérd AJS . Markaerve) 24 Yel.: +45 72 1{ 1888 . . www.gn.corr; . c_\._'ii uo."zarzsmaa |

PO Box 249 . Fax +4572111889° ©  info@gh.com -
DK-2630 Taastrup : . : Lo
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This publication is available in Danish and English. T - -
In case of any discrepancies, the Danish version shall be the governing text. S e

August 18, 2005

ANNOUNCEMENT NO: 29

Q2 interim Report 2005

Second quarter highlights:

* Revenue improved to DKK 1,630 million from DKK 1,383 million in Q2 2004.
+ EBITA rose to DKK 223 million from DKK 204 million in Q2 2004.
 Profit before tax increased to DKK 215 milliont from DKK 152 million in Q2 2004.

» Cash flows from operations fell to DKK 206 million from DKK 230 million in Q2 2004.

For further information, please contact:

Jorn Kildegaard Jens Due QOlsen
President & CEO Executive Vice President & CFQ
GN Store Nord A/S GN Store Nord A/S
Tel.: +45 7211 1888 Tel.: +45 7211 1888
" . GN Store Nord AJS o 7M,§rka.-l"_vej 2)&_' L felieasT2 111 888 - - mvwgncom o | CVR No. 24257843
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Statement by the Supervisory Board and the Executive Management

The Supervisory Board and the Executive Management of GN Store Nord have today
reviewed and adopted the interim earnings release for the six months ended June 30, 2005.

This interim earnings release is unaudited and has been prepared in accordance with the
recognition and measurement provisions of the International Financial Reporting Standards
(IFRS), see the paragraph on accounting policies, and Danish interim financial reporting
requirements for listed companies.

We consider the accounting policies applied to be appropriate. In our opinion, the interim
earnings release gives a true and fair view of the Group's assets, liabilities, financial position
at June 30, 2005, as well as of the Group's operations and consolidated cash flows for the
six months ended June 30, 2005.

Hoje-Taastrup, August 18, 2005

Supervisory Board

Mogens Hugo Jergensen Finn Junge-Jensen Joargen Bardenfieth
Chairman Deputy Chairman

Asger Domino Per Harkjeer Lise Kingo

Jens Bille Bergholdt Henrik Nielsen John Radich

Executive Management

Jorn Kildegaard Jens Due Olsen Jesper Mailind
President & CEO
GN Store Nord A/S Mark®rvej 24 Tel: +4572 111 B8S WwWw.gn.com CVR No, 24257843

PO Box 249 Fax: +4572 111 889 - info@gn.com -
DK-2630 Taastrup . :
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Qutlook for 2005

GN upgrades its forecast for 2005 relative to the guidance provided on May 4, 2005: EBITA
is now expected to improve to DKK 850-900 million on revenue of approximately DKK 6.5
billion.

Outlook for 2005 and Financial Highligths for 2004, Q2/2005, (2/2004

[DKK millicns) Ravised outlook for 2005 Prav. gutiook for 2005 2004 Q22005 Q272004 Change 02-0-Q2
OxrUsS 00 DKRASD BT DKKAIED. .10 OKKASE B2 OKK/U0 B W DRRASG (2. 2)%

Ravenus

Contact Canter § Oflice Headsets apprax. 1,500 at lpast 1,400 1316 3ia 37 10.7%

Matrile Hoadsats approx. 2,000 at laast 1,300 1,198 482 292 65.1%

Haaling Instrumants approx. 2,700 approx. 2,700 2,670 890 667 3.4%

Audiclogic Diagngstics Equipment approx. 350 approx. 350 348 84 83 1.2%

GN total® spprox. 6,500 ot least 5,700 5,548 1,630 1,383 17.9%

EBITA

Contacl Center & Office Headzsets 20-22% 18-21% 12.5% 21.7% 22.8% {1.1%p

Mobllg Headsets 2-4% 3% 1.7% 31% 5.5% (2.4)%p

Hearing Instruments 20-22% 20-22% 15.8% 20.7% 16.0% 2.7%p

Audiologi: Diaghostics Equipment moderaie profit moderate prolit {2.01% 1.2% (1.2)% 2.4%p

GN total* 500-850 B0O-BSO 727 223 204 9.3%

Amartization, ste.

GN total* spprox. 50 approx. 70 195 ] 52 (34.6)%

EBT

GN total* B800-850 125-775 532 215 152 41.4%

Cash flow from operating actlvities

GN towl* no guid. provided no guidance provided 95% 205 230 (10.4)%

* Including "Othes*
- Inchuding amortization of goodwill

Group functions and GN Great Northern Telegraph Company are still expected to impact
EBITA by DKK (50) million. In addition, costs related to the new corporate headquarters
amount to approximately DKK 20 million, including accelerated amortization of leasehold
Improvements in vacated premises amounting to DKK 10 million. GN has begun to renovate
and extend the new corporate headquarters in the Copenhagen suburb of Ballerup. The
premises will house about 1,100 employees, or 250 more than GN currently employs in the
Copenhagen area. All GN's Copenhagen-based units are expected to have relocated to
Ballerup by the end of 2006.

Consistent with previous guidance, amortization of intangible assets from company
acquisitions is expected to be DKK 30 million when calculated according to IFRS 3 Business
Combinations, which applies as from the 2005 financial year.

Net financial items are now expected to be an expense of approximately DKK 20 million
(previous forecast: DKK (40) million), including the effects of the share buyback program
completed in the second quarter. The increase in USD-denominated trade receivables, which
is due to growth in the mobile headsets business, is making net financials more difficuit to
project.

investments in property, plant and equipment and in intangible assets including development
projects are expected to be DKK 600 million, of which approximately DKK 70 million relate to
the year's capital investments in the new corporate headquarters. As part of the growth
strategy, GN plans to combine organic growth with acquisitions, including in hearing
instrument distribution in the United States and on a number of new markets,

GN Store Nord A/S Mérigaeﬁej 280 . Tel.: 445 72111888 o Vzwww.gn.com-‘ o " 'tvRNe. 24257843 .1
S o POBOX249. . L Fax 4872111889 . nfe@ghcom.. .. DT L oL oo
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With about 60% of GN's revenue and more than 60% of costs generated in USD or USD-
related currencies, including CNY, GN's long-term industrial competitiveness and its EBITA
are resilient to likely US dollar fluctuations. GN's cost base in China amounts to around DKK
700 miilion annually.

Forward-looking statements

The forward-iooking statements in this interim report raflact management’s curren! expectations for certain future events and
financial resufts. Statements regarding 2005 are, of course, subject 1o risks and uncertainties which may result in material
deviations from expectations.

Factors that may cause the actual resuits to deviate materially from expectations include but are not limited to generaf economic
developments and davalopments in the financial markets; technological developments; changes and amendments 1o fegisiation
and regulations on GN's markels; changes in demand for GN's producls; competition; shortagas of components needed in
production; and the intagration of company acquisitions. This interim report should not be considared an offer lo sell securities in
GN Store Nord A/S.

GNStore NordA/S . Mirkarve] 24 Tel:+4572111888 . wwwgncom CVR No, 24257843
B . PO Box 249 - - Fax:+4572111889. - infol@gn.com. . ‘ S .
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(DKK milkons) Tolal
Eaminga - tneoma In d whth | fonal Fl inl Reporting Standards (IFRS)
Revenus
Operating profit {loss) belors share of proft (loss) in associaies
Operating profh {ioss)
Prolit {loas) from ordinary activities before tax
Piodit {lcas) lor the period
Profit {loss) for the period excluding amartization and impairmert of
wilf and other miangible assets acquired in co) ieiang

Enminp hvnlor--p.elﬂe highllqhu

Ei s before d impat and

mstrudmngs and lm of & non- rocumng natura (EBITDA}

of goodwili and other intangible assets

ﬂl!bd n comﬂ ﬁusimns :nd restruciwings and fems of a non-tecurring nature (EBITA)

Balance shest
Share capital {GN Store Nord A/S)
Ecquity

Tolal assets

Neot interest bearing debi

Caah flows

Cash llows from operaling activities
Cash flows from invasling activities
JYotal cash flows krom operating and investing aciivites

Development costs
Development costs incurred for ths period

Restructuring costs

Restructurings, paid

Investmants

Plant and machinary etc,

Rual propevty including laasshold improvements
Osvelopmaent projects, davelopad in-house
Other mungble assats ox:ludm goodwil

Tolaf mvostmanis

Caprociation and impaitmeti of property, plant
and equspment and amertization of inlangible assets

Key ratica
EBITA margin

Retum on equity
Equity ratio

Kay r=tios per share

Eamings per share (EPS)

Eamings par share, fully dikted (EPS)

Eamings per share wxchuding amotization and i

of i ghle assels and restn ings, sic. {EPS)

Enmng: par share axchuding rmortization and impairment
gible assets and rastnucturings, wic., tully dikted (EPS)

Cuh flow from operating aclivities per share (CFPS)

Mot assl value per DKK 4 shary

Share price at the and of tha period

Employsss
Average numbar

GN Store Nord ArS - Mirkaervej A  Tel:+a5T72111888 “ vwwan.com ¢  CvRNo.zasTRE3
T PO Box 249 . FaxedST2AI1BB9 - - info@gnicom.. o oo i i
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Accounting policies

This interim earnings release has been presented in accordance with the recognition and
measurement provisions of the International Financial Reporting Standards (IFRS) and
additional Danish interim financial reporting requirements for listed companies.

The interim earnings release has been prepared in accordance with the same accounting
policies that were applied in the 2004 Annual Report with the exception of the accounting
treatment of business combinations, as effective from the first quarter of 2005 goodwill is no
longer amortized. Total goodwill amortization in 2004 was DKK 195 million, as can be seen
from the investor-specific income statement per quarterly period.

The investor-specific statements are reviewed below.

Financial results

Organic growth rose to 20% in the second quarter, as three out of four GN business areas
reported improvements. As expected, the launch of the advanced ReSound Metrix
strengthened hearing instrument revenue, contributing to a 5% increase measured in
constant exchange rates. CC&O revenue saw 13% organic growth, outperforming our
expectations, Sales of mobile headsets rose 65% to DKK 482 million, well ahead of
expectations. New products and product upgrades launched in the past 24 months continued
to contribute 80% (innovation rate} of overall revenue. The 5% depreciation of the US dollar
relative to Q2 2004 reduced revenue by DKK 35 million.

GN generated gross profit of DKK 846 million against DKK 749 million in Q2 2004. The
improvement was based on the DKK 247 million revenue improvement and the ever more
efficient production. The gross margin for hearing instruments rose o 66%, in line with the
level achieved by CC&0O Headsets.

GN’s sales and distribution costs amounted to DKK 367 million, compared to DKK 302
million in Q2 2004. The increase was a reflection of the generally intensified sales and
marketing efforts to promote CC&0O headsets, mobile headsets and hearing instruments,
which are already producing the desired growth improvements. In support of the greater
priority to growth, GN will be allocating additional resources to sales, marketing and
development in the second haif-year on top of the already announced amount of DKK 150
million.

Q2 EBITA improved to DKK 223 miltion from DKK 204 million in Q2 2004.

Amortization of acquired intangible assets {(excluding goodwill) amounted to DKK 8 million,
equal to the year-earlier figure. Net financial items of the quarter were an income of DKK 4
miliion. Net interest-bearing debt increased by DKK 240 million in Q2 to stand at DKK 444
million as at June 30, 2005, after the DKK 400 million share buyback program.

GN's Q2 profit before tax improved by 40% to DKK 215 million from DKK 152 million in Q2
2004.

GN had an average of 4,568 employees during the quarter, against 4,408 in Q2 2004.

GNStoreNord A/S.  Markaerve] 2A Tel.: +45 72 111888 . www.gncom .- © CVR No, 24257843
L . © POBox249 Fax +4572111889 . .info@gn.com . ... .. . ... .
" DK-2630 Taastrup : ) o ’
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Balance sheet

Total assets amounted to DKK 6,830 million at June 30, 2005, compared to DKK 6,268
million at March 31, 2005. Goodwill amounted to DKK 2,689 million, distributed on DKK 491
million from headset operations and DKK 2,198 million from hearing instruments and
audiologic diagnostics equipment.

Inventories were DKK 527 million, compared to DKK 478 million at March 31, 2005. Trade
receivables were DKK 1,284 million, compared to DKK 1,052 million at March 31, 2005. GN
expects to retain the working capital-to-revenue ratio at the present levei for the rest of 2005.
Additional progress is expected in the intermediate term, albeit not to the previous extent.
Cash and cash equivalents rose to DKK 124 million during the quarter,

Equity stood at DKK 4,789 million, compared to DKK 4,716 million at the start of the quarter.
Foreign exchange adjustments and the share buyback reduced equity by DKK 88 million.

Cash flows

The cash flow from operations was DKK 206 million against DKK 230 million in Q2 2004. The
drop was due to the surge in mobile headset revenue and higher hearing instrument trade
receivables.

The cash flow from investments was DKK (118) million against DKK (43) million in Q2 2004.
In addition to development costs capitalized, the higher level of investments was among
other things due to the ownership interests acquired in hearing instrument dispenser chains
and distributors in the United States, Russia and Romania.

The free cash flow was DKK 88 million against DKK 187 million in Q2 2004.

Share options

There were a total of 3,457,105 European and 2,244,666 American share options
outstanding at June 30, 2005, corresponding to 2.6% of the share capital. Members of the
Executive Management held 943,106 options at an average strike price of 47, senior
employees held 1,135,580 options (average strike price 44), while other employees held
3,623,085 share options (average strike price 51).

In the second quarter, members of the Executive Management were awarded 200,981 share
options, senior employees received 267,000, while other employees received 594,500 share
options. The options awarded have a strike price of 62, equal to the average share price
during the 20 business days immediately following the release of GN's Annual Report for
2004 on February 21, 2005.

Shareholdings
At August 18, 2005, members of the Supervisory Board and the Executive Management,
respectively, held 47,283 and 33,010 shares in GN.

At August 18, 2005, GN held 13.5 million treasury shares, equivalent to 6.2% of the share
capital. The holding covers the share option plan and includes 6.0 million shares acquired in
GN’s completed share buyback program, which ran during the period March 15—June 30,
2005. The share capital will be reduced by the value of the shares bought back, subject to a
resolution by the general meeting to be held in March 2006.

. Mirkmrvej2A . Tel:ad572111888 . www.gh.com
" POBoX249.. .. .. . ' Fax+4572111889 . : - info@gn.com .
S DK-2830 Taastrap | v, LT L s
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Foreign investors are estimated to hold more than 50% of the share capital in GN. Danish
institutional investors hold an estimated 25% and private investors hold some 20% of the GN
share capital.

Contact Center & Office headsets

Revenue improved to DKK 373 million from DKK 337 million in Q2 2004, lifting organic
growth to 13% from 8% in Q1 2005. Demand was muted in the EU and strongest in the
United States, as GN recorded a 21% improvement inclusive of Hello Direct, the direct sales
channel. Global market growth for office headsets is currently estimated to be ahead of the
medium-term forecast of 10-20%. Office headsets account for an estimated 60% of GN
Netcom'’s revenue. Wireless products contributed 38% of Q2 revenue, up from 31% in Q2
2004. The innovation rate fell to 15%, as the highly successful GN 9120 headset has now
been on the market for more than two years.

GN's positioning in the US retailing segment is evoiving as planned, and the company will
have a competitive platform in the US by the end of 2005. Being strongly positioned with the
major retailing chains and IT distributors is important, as this is where growth is the
strongest.

Revenue was DKK 185 million in North America, DKK 160 million in Europe and DKK 28
million in Asia and the rest of the world.

The CC&O headsets business reported EBITA of DKK 81 million (EBITA margin of 21.7%) in
the second quarter, compared to DKK 77 million (22.8%) in Q2 2004. The second half-year
performance will be impacted by an increase in development, sales and marketing costs of
approximately DKK 10 million.

Mobile Headsets

OEM sales contributed 50% of the Q2 revenue of DKK 482 million, and wireless headsets
generated revenue of DKK 390 million. Competition remains tough and OEM sales are very
difficult to forecast, but it would seem that GN has retained its market position during the past
period of weaker demand in Europe. Revenue from Jabra products generated 30% organic
growth relative to Q2 2004,

Over a period of only a few years, GN Mobile has successfully built a position as the leading
supplier of wireless headsets for mobile phones and other devices. Over the last five years,
sales of Jabra products have averaged an annual growth rate of 50%, not including revenue
from OEM agreements with some of the world's largest cell phone manufacturers. The
soaring interest in headsets for cell phones has strengthened the strategic importance of GN
Mobile for GN, as going forward GN Mobile and GN Netcom will experience a convergence
of their technologies, products and distribution channels. The major challenge facing GN in
this business area in the short term will be to improve the supply chain during a period of
strong revenue and volume growth and while integration of the many new employees be a

big priority.

Revenue was DKK 317 million in North America, DKK 135 million in Europe and DKK 30
miltion in Asia and the rest of the world.

GNStoreNord A’S . Markarve) 24 Tel.: +45 72 111 888 . wwwgncom - CVRNo.24257843
: : ". PO Box 249 Fax; +45 72 111 889 - info@gn.com. - - e o i
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EBITA was DKK 15 million (EBITA margin of 3.1%) against DKK 16 million (5.5%) in Q2
2004, reflecting the large proportion of OEM sales and the strong expansion of the
organization in 2004.

The aggregate cash flows from operations in the headsets business rose to DKK 74 million
from DKK 67 million in Q2 2004. Strong growth in GN Mobile kept the improvement at a
moderate level.

Hearing instruments

Revenue improved to DKK 690 million from DKK 667 million in Q2 2004. The improvement
was driven by the stronger marketing efforts and the May/June launch of the ReSound Metrix
in the premium segment, which accounted for more than 50% of GN’s hearing instrument
revenue. New products and product upgrades accounted for 70% of sales.

The ReSound Metrix is GN’s first premium product launched after the extensive
restructurings completed at the end of 2004, which required a lot of management attention
and resulted in slower revenue growth. Feedback from end users in the first 12 markets the
product was launched in is in line with expectations, and the dual microphone |TE versions
are scheduled for launch in early September, at which time the full ReSound Metrix platform
will be rolied out on the remaining markets.

The ReSound organization is now ready to step up its marketing efforts in order to expand
into new markets and to strengthen the current position on existing markets.

Revenue was DKK 275 million in North America, DKK 323 million in Europe and DKK 92
million in Asia and the rest of the world.

Hearing instruments reported Q2 EBITA of DKK 143 million (EBITA margin of 20.7%),
compared to DKK 120 million (18.0%) in Q2 2004.

Audiologic diagnostics equipment

Revenue was unchanged from Q2 2004 at DKK 84 million. Management is streamlining the
organization, the product portfolio as well as production, and semimanufactures are now
being manufactured in China.

Weak demand in the United States was offset by improved selling conditions on several
other markets.

Revenue was DKK 21 million in North America, DKK 53 million in Europe and DKK 10 million
in Asia and the rest of the world.

The audiologic diagnostics equipment business reported EBITA of DKK 1 million (EBITA-
margin of 1.2%), compared to DKK (1) million ((1.2%)) in Q2 2004.

The aggregate cash flows from operations in the hearing instrument and audiologic
diagnostics equipment businesses were DKK 133 million compared to DKK 161 million in Q2
2004. The fall was due to the inventory build-up in GN Otometrics in relation to the relocation

GN Store Nord A/S i Mirkaerve] 24 - Tel:+4572 t11 838 mvw.gn,col;n- .. CVR No. 24257843
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G\

of production to China and an increase in the number of debtor days for the hearing
instrument business.

Other business activities
The GN Great Nordic Telegraph Company reported Q2 revenue of DKK 4 million and an

EBITA of DKK 1 miilion.

Through the 75% ownership interest in DPTG I/S, GN is still a party to arbitration
proceedings with Telekomunikacja Polska S.A. involving the principles for calculating traffic
statistics in Poland's NSL fiber-optic telecommunications system, for which DPTG holds the
rights to part of net revenues during the period from 1994 to 2009. DTPG has claimed DKK
1.6 billion for the period from 1994 to 2002 and has asked the arbitration tribunal to rule on
the method of calculating traffic statistics for the period from 2003 to 2009,

On August 11, Axcel sold GN's former subsidiary NetTest. The sale of NetTest to Axcel at
the end of 2002 involved an earn-out agreement between the two parties. GN and Axcel will
now review the calculation mode! for the agreement. The earn-out agreement is not expected
to influence the profit for the year.

GN Store Nord A/S Mirkarve) 24 Tel: +4572 111888 www.gn.com : CVR No. 24257843
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{DKK millions) YTD Tatal
2004 2004
{unaud.} {aud)
Ravenue 2,614 5.548
Production costs (1,201) (2.647)
Gross profit 1413 2,901
Development costs (125) (272)
Selling and distnibulion costs (597) {1,235}
Management and administrative expenses (334) (677)
Other aperating Income 1 10
Amortization and impairmen of goodwill and other intangible
assets scquired in com uisitions (116) (225)
Cperating proiit {loss) before share of profit {loss) in
associates 242 502
Share of profil (loss) in associates 16 28
Operating profit (losa} 258 530
Gains/losses on dispesal of discontinuing operations g 39
Profit (loss) betore interest income and expense and
similar items 267 569
Intergst income and similar tems 19 32
Interest expense and similar items {34} (69)
Profit {loss) from ordinary activities before tax 252 532
Tax on profit (loss) from ordinary activities {100) {28)
Profit {loas) for the period 152 504
Eamings per share (EPS) 072 2.38
Eamings per share, fully diluted (EPS}) 072 2,36
Eamings per share excluding amertization and impairment of
intangible assets and restructuring etc. (EPS) i 1.27 345
Earmings per share excluding amorlization and impairment of £
intangible assets and restructuring etc., fully diluted (EPS) s 1.26 342

| wwwghcom . CVRNo.24257843 -
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{DKK millions) T June 30 March 31 Dec. 31 June 30
'2008} 2005 2004 2004
. (unaud.) {aud.) {unaud.)
Non-Current assets
Goodwill 2,495 2,381 2,741
Development projects, developed in-house 388 376 354
Software, acquired 3 3 1
Software, developed In-house 96 103 85
Palents and rights 77 80 a5
Telecommunications systems a9 41 46
Other intangible assets 247 241 278
Total intangible agsets 3,345 3,225 3,590
Factory and office buildings 198 185 128
Leasehold improvements 51 53 57
Plant and machinery 95 94 82
Operating assets and equipment 84 79 79
Leased ptant and equipmant 4 4 [
Telacommunications syslems . - -
Plant under construction 5 4 2
Total property, plant and equipment 437 429 354
Investments in associates 137 137 189
Other securities 5 6 6
Other receivables 30 0 38
Deferred tax assets 364 418 303
Total investments 536 591 536
Total non-current assets 4,318 4,245 4 480
Current assets
Inventories 478 518 582
Trade receivables 1,052 947 1,048
Receivables from assoclates 7 6 2
Tax receivable 35 21 51
Other recelvables 207 216 191
Prapayments 78 86 103
Total recelvables 1,377 1,276 1,395
Cash and cash equivatenta g5 67 117
Total current assets 1,950 1,861 2,094
Total asgets 6,268 6,106 8,574
GN Store Nord AJS Markarvej 2A Tel: 44572 111888 . WWW.gn.com CVR No. 24257843
- PO Box 249 - . t
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[ 2 o Equily and Liabilles

(DKK millions} Dec. 31 June 30
2004 2004
(aud.} {unaud.}
Equity
Share capitat 879 879
Foraign exchange adjustments {1,564) (1,200}
Proposed dividends for the year 132 -
Relained earmnings 5,180 4,890
Total equity 4,627 4,569
Non-current liabilities
Bark loans 111 522
Capitalized lease obfigations 4 6
Other long-termm payables 1 2
Recaived prepayments 28 26
Pension obligations and similar obligations 17 16
Deferrad tax 5 53
OCther provisions 129 90
Total non-current liabilities 295 715
Current liabilities
Repayment of long-term loans 1 3
Bank icans 200 184
Trade payables 275 373
Amounts owed to associates 3 -
Tax payable 23 61
Other payables 495 439
Received prepayments 33 33
Other provisions 154 197
Total current ltabllitles 1,184 1,290
Total liabllitias 1,479 2,005
Total equity and liabiilties £,106 6,574
© . -GNStore Nord A/S . Markasve] 24 Tel: 44572181888 .. wwwgncom . - CVRNo, 24257843

< POBox249 - - . . Faxed572111889 -
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(DKK mitlions) = i Qzfi YTD Total
5 2004 2004
{unaud) {aud.)
Operating activities
Qperating profit {loss) 258 £30
Depreciation, amartization and impaiment 238 473
Other adjustments & 88
Cash flow from rating activities before changes in working capital £38 1,091
Change in inventories (1) 25
Change in raceivables {167} {122y
Change in trade bles and other payablas 70 100
Tolal changes in working capital (98) 3
Cash flow from oparating activities befors interest income
and expense and similar items, restructurings end tax 458 1,084
interest ang dividends, atc. received 5 10
Interest paid {22) (48)
Restiucturings, pakt {18) {40)
Tax paid, net {22} {57}
Cash fiows from operating activities 401 959
Investments
Acquisition of Intangible assets excluding development projects {5) {41)
Devalopment projscts, acquired and developed In-house {68) {142)
Acquisition of property, plant and eguipment (65) (217}
Invesimants. (6) {8)
Disposal of intangible assets 3 -
Disposal of propety, plant and equipment 7 22
Disposal of investments 7 1
Acquisition/disposal of listed sacurltias 16 (]
Acquisition of companies - -
Disposal of discontinuinyg operatlans stc, ] g6
Cash flows from investing activitias sk (102) {273)
Cash flows from operating and investing activities i 299 686
: A
Financing activities
Increase of short-term llabllities 7 3
Increase/raduction of non-current llabilities {(160) {S50)
Share options exerclsed 5 4
Paid dividends to shareholders {127} {129
Purchasa of treasury shargs - -
Foraign exchangs adjustments stc. 13 (23}
Cash flows from financing activities {252) {589)
Net cash flows 47 {gj_
Cash and cash equivalents baginning of the period 70 k]
Forelgn exchange adjustments, cash and cash equivatants, baginning
ot the perlod - -
Cash and cash equivalents, beginning of the period 70 70
Cash and caah equivalents, end of the period 117 67

The statement of cash flows cannol be derived using only the athar accounting data.

 Markarve] 24 0 Tel:+#572111888 . wwwgnicom
+ POBOX249. -~ Lo . Fax+4572 111888 . .- infodgn.com
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{DKK millions) Share capital Foreign Proposed
{shares of  exchange dividends Retained Total

DKK 4 each} adiusimenis for the year earnings equity
Balance shest total at December 31, 2003 879 {1,278) 132 4,740 4,473
Equity movement in the period
Foreign exchange adjustments - 78 - - 78
Tax on changes in equity - - - (19) (19)
Net income recognised directly in equity . 78 - {19} 59
Profit {loss) for the period . - - 152 152
Total income for the perod - 78 - 133 21
Granted share options - - - 7 7
Exercised share options - - - 5 3
Paid dividends to shareholders | - - {127) - (127)
Dividends, treasury shares - - {5) 5 .
Balance sheet total at June 30, 2004 879 (1,200) - 4,890 4,569
Equity movement in the period
Foraign exchange adjustments - (354} - - {364)
Tax on changes in equity - - - 52 62
Net income recognised directly in equity - (364) - 62 (302}
Profit {loss) for the period - - 132 220 352
Total income for the period - {364) 132 282 50
Granted share options - - - 5 5
Exercised share options - - - 3 3
Balance sheet total at December 31, 2004 879 {1,564) 132 5,180 4,627
Equity movement in the pericd
Foreign exchange adjustments - 429 B - 429
Tax on changes in equity - - - (61} {61)
Net income recognised directly in equity - 429 - {61) 368
Profit (loss) for the period - - - 283 283
Total income for the period B 429 - 222 651
Granted share options - - - 7 7
Exercised share options - - - 3 a1
Purchase of treasury shares . - - {400} {400)
Paid dividends to shareholders - - (127) - (127)
Dividends, treasury sharas - - (5) 5 -
Balance sheet total at June 30, 2005 879 {1,135) - 5,045 4,789

GNStoreNord A/S  © © Markaervé] 2 | Tel:+4572111888 - wwwghcom . . . CVR No.24257843
s e PO Box. 249 DU -Faxr+45'72111889 - - - info@gn.com S
i DK-2630 Taastrup. R B T
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DK-2630 Taastrup

Fax «4572 111 889

{DKK mithicns) Q3 [+7% at
2004 2004 2006
(unaud.} _ {unaud.} {unaud.)
Ravenue 1457 1,477 1961 |
Production eosla (743} (680) {612}
Grosa profit fall 197 T4 |
Devalopmant costs (65} {104) * .
Salkng and distribution costs (300} {33;m
M dminisrative exp {149) (154) ~
Othet operating incoms L] 3
Operating profit {loss} bafore bial and i
of devalop + irath
and impairmant of intangible assets
quired in pany acquisitl 208 212
Capitalized development costs 28 46
Amonizad developmeant costs (24} {28)
EBITDA 210 230
Ordinary depreciation @nd amontzation relating lo:
Production {11) {12)
Seliing and disifbutisn 4) (4}
Adm ity ; (1)) ‘21]
EBITA 176 193
Share of peoflt {loss) in aseociates ] 3
Amartization of goodwil 47) 47
A ization of other intangibls assats
Acquired in comparny scquisitions (8} {7
Earnings befors interest and tax (EBIT) 130 142
Gains/{lcezes) on disposal of &k inuing - 30
Capital gama/{lossas) on shares. dividends - .
Interest incoma and simiar dame. ] 7
Interest axpanss and simiar ileme (18} 118)
Eaminge before tax (EBT) 17 183
Margina:
Gross profit margin 49.0% 64,0% 85.0% .
EBITA-margn 12.1% 13.4% 13.4%
EBITA-tnargn, exzl, capitaBration and amortization of
developient Costs 11.8% 11.8% 12.6% .51
*) Th sbes acoaumniing tams for Od 2004 inciude provision for sentel cbllgations relating b vication of e in the smoun ot DXK 30 milkon.
The rental abligrtion b distibatad by lnction.
GN Store Nord A/S Mirkarve] 2A Tel.o+45 72 111 888 WWW.gN.CoMm CVR No, 24257843
R - PO Box 249 infogn.com - ) ' ’
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{DKK millions) Q3 Q4
2004 2004
unaud. unaud.
Aavenue
Contact Ceniter & Office Headsals 34 340
Mobile Headsais 418 328
Hearing Instruments 643 694
Audiclogic Diagnostics Equip 78 97
Other * 4 4
GN tatal 1,457 1,477
Gross profit
Contact Canter & Offics Haadssts 194 220
Mobile Headsats 84 Nn
Hearing Insirumanis 393 438
Audiclogic Diagnostics Equipmant 39 51
Other * 4 _(3 -
GN total 714 797
Ovarhead: tuding devaiop t costs
and depreciation and amortization of
noN-curran! asssts
Contact Conter & Office Haadsals (13} (126)
Mobile Headsats (&7 (69)
Hoaring instruments {213) (219)
Audiologic Dlagnosiics Equipmant {29) {3%)
Other * [13) (32) -~
GN total {443} {481)
Expansed developmenl costs
Coniact Canier & Oliice Headsels {9) ()]
Moblle Headsels {11) (15}
Haaring Insinmmants (27) {38)

: Diagy Equip (14) 7
Other * o -
GN totat {&1] (‘la
EBITDA
Coniact Center & Offics Headsals 54 a5
Mobils Headsels 16 7
Hearing Erstraments 153 181

iolofic Diag quip (4 (1}
Cther * 9} (42)
GH 1otal 210 230
Ordinary depreclation and amortization
Contact Canter & Otfice Headsels {9) (410}
Mobile Headvats {3 ]
Hearing Instruments {18) (17}

diotogic Diag Equipment (2) 2
Hhar {2 (3 "
GN total (34 {37)
EBITA
Contacl Center & Office Haadsais 45 75
Mobile Haadsets 13 2
Haaring Insifimanty 135 164

diologa- Diagnostics Equip (6} 3)
Othex * (11} {45) ™
GN total 176 193
EBITA-margin
Contact Canter & Oifics Headsals 14.3 % 21 % 208 %
Woblle Hoadvets At % 08 % (2.7)%
Haaring Instrumants 2140 % 235 % 18.8 %
Audiologic Diagnostics Equip {7.71% (3.1)% 13%
Other * {275.01% (1,125.01% (133.3)%
GN toted 121 % 131 % 13.4 %

*] '‘Cther” eompnaas ihe Telegraph Company, GM Ej . SO Sta, finarce and
") The above accounting Nema for O 2004 Inchide piovision for remal obligations relating to vacation of lnases in The amourd of KK 30 milkon.
The reniai obkpation w deytributed Dy funcion, and inckeded in "Ochar”.

" Markasrvej 24 Tel.: 44572 111 888
PO Box 249 -

DK:-2630 Taastrup

GN Store Nord ASS

: www.gh.com -
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(KK méllions) Q3 a4 aik - Total
2004 2004 2005 2004
{unaud.) {unausd.) {unaud } I {avd}
Incurred developmant costs
Contact Canter 4 Office Hendsals (6) (15) (- 37)
Mobils Haadsels {10) {18} 13 a8
Hearing Instruments {36} {48) (40) {158)
Audictogic Dia Equiomani (13} (186) {56)
Other ® - {7 =
GN tota] (65] (104) i
Capitslized development costs
Contact Genter & Offics Handsets 2 " 21
Hobde Headsety 7 10 29
Haaring Instruments 16 22 73
Audiologic Diagnostics Equipment 3 3 1B
Other * - - .
GN kotal 28 [T 142
Amortized developmeni costs
Caontact Gonter & Office Headsals {5} (5) (19)
Maobis Hendsets (B) 3)
Haaring instruments 7 (12) (37
Audiologic Diagnostics Equip {4) (4) 120)
Cther * - b -
GN lotal 24] 128 fiory

{DKK milkons} March 31 Sept. 30 Dac. 31
2004 2004 2004

{unaud.) 1 {unaud.) {aud.}

Geodwil B

GN Natom 515 488 441

GN ReSourxi 2270 2157 1,940

GN totsl 2,785 2,845 2,381

Davalop projects, acquired

and developad in-houss

GN Nelcom 66 62 0

GN ReSound 277 298 306

G toin) 343 380 378

Inventories

GN Nelcom 178 248 212

GN RaSound 448 354 308

GN total [F1] 802 518

Trade recsivables

GN Neworn M5 491 <14

GN ReSound 583 565 535

Cther 53 48 45

GN total 882 1,104 47

Trada payables

GN Neicom 125 223 151

GN ReSound 155 101 106

Other 23 18 18

GN iota] 303 M2 275

“) "Owe® comprises Teiegraph Company, GN Ejsndommae, corporaly latf. corporata linance and slininalions.

") The sbove accounting kems Jor Gd 2004 include provision Tor rantal cbigations relating 1o vacation of leases in the smourt of OXK 30 milken

The rental obiigation is cesiribuled by lunction, and inchuded in "Othee”,

GN Store Nord A/S Mirkaerve] 24 Tel.: +45 72 111 848  www.gn.com . CVR No. 24257843
T PO Box 249 o

DK-2630 Taastrup

Fox: 44572119889 - -

: irjfo.fgn,com
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g = ~

(PKK miligns)

Oparating activiies
Eaminga balore ntersst and tax (EBIT)
Oapreci ization and impai

Other agustr‘nants
om operating sctivities before

Lhanges in working capilal

Change in invantoriag
Changa in recaivablos

Change i rade payables and other payables

Totel changes in working capital

Cash flow from cperating activities befors ntersst income and
sxpense and similar tema, restructurings snd e

Inteemet and dividends, etc. received
Intarost paid

Restructurings, paid

Tax paid, net

Cash fiows from operating activities

Investrnants
D i projects, acquired and ped in-holse
Azquisition of other intangibla assets and property,
plant and squipment, net
Acquiaition/disposal of investments, nel
quisition/ds l of listed it
Acquisition ol property
Acquisiton of companies

Disposal of discontinuing opetations e,

Cash fiows from Investing sctivities

Cash fNows from operating and Investing wcilvities

Financing activities

Incraase of shorl-term liabillties

Purchase of teaswy share

Shara options exercised
Increasa/reduction of non-current kabilities
Dividends paid

For, axchanga adjusimants ete.

Cash flows trom flinencing sctivities

HNat cash Hows

Cash and cash equivalants, beginning of the pariod
Foreign ax tments, Cash and cash squivalents

Cash and cash squivalents, beginning of the period

Cash and cash oqui . and of the pariod

Quarterly Statement of Cash Flow by Business Area

Cash flow from operating activities before ch In working
capital

GN Natcom

GN RaSound

Ot

ON totst

Cash flow from oparsting activitiss before interest Income
and sxpense snd simitar ilems, restructurings snd tax

GN Netcom

GN ReSound

Other

GN totad

Cazh flows from cparating activitien
GN Netcom

GN RaSound

Othar

GM total

Cash flows from invesiing sctvities
GN Netcom

GN ReSound

Dthar

GN totsd

Caah flows from op g and & Ing
GN Netcom
GN ReSound

Other
GN total

oo ] 1

' GN Store Nord A/S” Mirkaervej 24

Tel.: +45 72411 888 .

CVR No. 20257843 .

c e o PO Box 249,
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September 15, 2005 o f ik

ANNOUNCEMENT NO: 30

GN Acquires German Hearing Instrument Manufacturer

GN has agreed to acquire German hearing instrument manufacturer INTERTON
Hérgeréte in a DKK 350 million transaction on a debt-free basis. The acquisition
strengthens GN's product portfolio and regional coverage and is consistent with the
company’s strategic decision to give greater priority to organic growth following the
completion at the end of 2004 of the in-depth structural changes of its hearing instrument
operations. The transaction includes an earn-out agreement tied to the 2005-2007
revenue performance.

INTERTON is strongly positioned in the US and German markets, in particular, where the
company's medium- and low-priced products will enhance GN’s profile as a provider of
quality hearing instruments in all price categories. GN plans to retain INTERTON as an
independent brand in order to complement GN's existing brands Beltone and ReSound on
the US and German markets as well as on a number of export markets, The acquisition is
expected to provide annual synergies of some DKK 30 million taking full effect from 2008.

INTERTON projects revenue of approximately DKK 225 million on annual volume sales of
approximately 145.000 units and a small EBITA profit in 2005. The acquisition will lift GN's
2005 forecast revenue slightly. As restructuring costs are expected to amount to around
DKK 20 million this year, the investment is not expected to lift GN's overall EBITA for
2005. '

The acquisition is subject to regulatory approval and the consent of certain of
INTERTON's business partners.

For further information, please contact:

Jesper Mailind _ Peter W. Kruse
Executive Vice President VP Investor Relations
GN Store Nord A/S GN Store Nord A/S
Tel.: +45 72 111 888 Tel.: +45 72 111 840
About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and now as a

global market leader in personal communications providing increased mability and quality of fife for its users.
GN develops and manufactures headsets for handsfree communication, hearing instruments and audiologic
diagnostics equipment. GN products are marketed globally. For more information, visit www.gn.com

GN Store Nord A/S . Mdrkeervej 2A . Tel: +4572 111888 - - L Www.gn.com CVR No, 24257843 - -
- BV PO Box 249 . Fax:+4572 111889 - :.infognecom - : )
OIK-2639 Taastrup ' '
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This publication is available in Danish and English. TR .
In case of any discrepancies, the Danish version shall be the governing text. el Lad b i

November 3, 2005

ANNOUNCEMENT NO: 31

Q3 Interim Report 2005

Third quarter highlights

+ GN is now the world's largest manufacturer of headsets for contact centers, offices
and cell phones.

+ Revenue improved to DKK 1,845 miliion from DKK 1,457 million in Q3 2004.
¢ EBITA rose to DKK 218 million from DKK 176 million in Q3 2004.
s Profit before tax increased to DKK 204 million from DKK 117 million in Q3 2004,

s Cash flows from operations fell to DKK 136 million from DKK 201 million in Q3 2004.

For further information, please contact:

Jern Kildegaard Jens Due Olsen

President & CEO Executive Vice President & CFO

GN Store Nord A/S GN Store Nord A/S

Tel.: +457211 1888 Tel.: +45 7211 1888

N Store Nord AJS Markarvej 2A Tel:+4572 111888 - wwwign.com VA No. 24257843

PO Box 249 Fax: +45 72 111 889 info@gn.com
DK-2630 Taastrup o
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Statement by the Supervisory Board and the Executive Management

The Supervisory Board and the Executive Management of GN Store Nord A/S have today
reviewed and adopted the interim earnings release for the nine months ended September 30,
2005.

This interim earnings release is unaudited and has been prepared in accordance with the
recognition and measurement provisions of the International Financial Reporting Standards
(IFRS), see the paragraph on accounting policies, and Danish interim financial reporting
requirements for listed companies.

We consider the accounting policies to be appropriate. In our opinion, the interim earnings
release gives a true and fair view of the Group’s assets, liabilities, financial position at
September 30, 2005, as well as of the Group’s operations and consolidated cash flows for
the nine months ended September 30, 2005.

Haje-Taastrup, November 3, 2005

Supervisory Board

Mogens Hugo Jargensen Finn Junge-Jensen Jergen Bardenfleth
Chairman Deputy Chairman

Asger Domino Per Harkjzer Lise Kingo

Jens Bille Bergholdt Henrik Nielsen John Radich

Executive Management

Jorn Kildegaard Jens Due Olsen Jesper Mailind
President & CEQ
GN Store Nord A/S Mackaervej 2A " Tel:ed572111888 . wwwgngom © - . CVRNo. 24257843

ST _POBox249 . Fax 44572111889 . infol@gn.com - -
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Outlook for 2005

GN raises its revenue forecast slightly to DKK 6.6 billion. The EBITA forecast is retained at
DKK 850-800 million. The acquisition of INTERTON was finalized effective November 1.
INTERTON is included in revenue forecasts with about 50 million and an EBITA of DKK (20)
million including previously announced restructuring costs.

QOutlook for 2005 and Financial Highllgths for 2004, Q3/2005, Q3/2004

(DKK millions) Revised outiook for 2005 Prev. outlock for 2005 2004 Q372005 Q1/2004* Change Q3-0-Q3
DSl 8.0 DIKASSD 9.00 SISO, 500 DRXARD I 1 IR §18 TIXALSD 19 C1'%
Revanus
Contact Center & Office Headsets approx. 1,500 approx. 1,500 1,316 80 314 21.0%
Mobile Headsets apprax. 2,000 approx. 2,600 1,198 699 418 67.2%
Hearing Instrumemns approx. 2,800 approx. 2,700 2,670 688 643 T7.0%
Audicloglc Diagnostics Equipment approx. 350 approx. 350 M8 72 78 (T.7)%
GN total* approx. 6,600 approx. 8,500 5,548 1,845 1,457 26.5%
EBITA
Contact Center & Office Headsets 20-22% 20-22% 18.5% 174% 14.3% 31%p
Moblle Headsets 2-4% 2-4% 1.7% 4.1% 1% 1.0%p
Hearing instruments 19-21% 20-22% 19.8% 20.5% 21.0% {0.5)%p
Audiologic Diagnostics Equipment moderata profit moderale profit (2.0)% (8 3% {7.7)% (0E)%p
GHN totalM 350-500 850-300 Ta?_ 218 176 2).9%
Amortization, net finance otc.
GN total* approx. 50 approx. 50 195 14 59 {76.3)%
EBT
GN total* $00-850 800-850 532 204 17 T4.4%
Cash flow from operating activities
GN total* no guldance provided no guldance provided 259 136 201 {32.3)%
* Inchsding "Othar”

** induding amortization of goodwill

Group functions and GN Great Northern Telegraph Company are still expected to impact
EBITA by DKK {50) million, to which should be added costs of approximately DKK 20 million
related to the new corporate headquarters, including accelerated amortization of leasehold
improvements in vacated premises amounting to DKK 10 million. GN has begun to renovate
and extend the new corporate headquarters in the Copenhagen suburb of Ballerup. The
premises will house about 1,100 employees, or 200 more than GN currently employs in the
Copenhagen area. All GN's Copenhagen-based units are expecied to have relocated to
Ballerup by the end of 2006.

Consistent with previous guidance, amortization of intangible assets from company
acquisitions is expected to be DKK 30 million when calculated according to IFRS 3 Business
Combinations, which applies as from the 2005 financial year.

Net financial items are still expected to be an expense of approximately DKK 20 million,
including the effects of the share buyback program completed in the second quarter. GN
completed the company's first share buyback program during the period March 15-June 30,
2005, acquiring 6 million GN shares at an aggregate price of DKK 400 million. The increase
in USD-denominated trade receivables, which is due to growth in the headsets businesses,
is making net financials more difficult to project. In addition, the amount of tax assets not
previously recognized is subject to a fair degree of uncertainty, considering the strong profit
performance and the potential for sustaining the improvements.

-GN StoreNord A/S | Mirkxrvej 2A .. Tel:+4572111888 wwwgnr.om . CVA No. 24257843
: . PO Box 249 Fax: +45 72 111 889 info@gn.com :
DOK-2630 Taastrup . - B C ‘
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Equity investments and investments in property, plant and equipment and in intangible
assets including development projects are expected to be DKK 800 million, of which
approximately DKK 70 million relate to the year's capital investmenits in the new corporate
headquarters and DKK 200 million are capitalized development costs. As part of the growth
strategy, GN plans to combine organic growth with acquisitions, especially in hearing
instrument distribution in the United States and on a number of new markets offering a large
growth potential.

With just over 60% of GN's revenue and costs generated in USD or USD-related currencies,
including CNY, GN's long-term industrial competitiveness and its EBITA are resilient to likely
US dollar fluctuations. GN's cost base in China amounts to about DKK 700 miflion annually,
as all GN headsets and 80% of GN hearing instruments are manufactured in that country.
The hearing instruments are all manufactured at GN's own factory in Xiamen, whereas 80%
of the headsets are assembled by sub-contractors.

Financial calendar 2006

February 22 Annual Report 2005
March 21 Annual General Meeting
May 9 Q1 Interim Report
August 16 Q2 Interim Report
November 6 Q3 Interim Report

Forward-locking statements

The forward-looking statements in this interim report reflect management’s cuirent expectations for certain fulure events and
financial results. Statements regarding 2005 are, of course, subject to risks and uncertainties which may result in material
deviations from expeclations.

Factors that may cause the actual results fo deviale malarially from expectafions include but are not limiled to general economic
developments and developmants in the financial markels; technological developments; changes and amendments to legisialion
and reguiations on GN's markels; changes in demand for GN's products; competition; shortages of components needed in
production; and the integration of company acquisitions. This intarim report should not be considered an offer to sell securilies in
GN Store Nord AIS.

GN Store Nord A/S Markarve 2A . Tel: +45 72 111 888 www.gﬁ.r._me . - VR No. 24257843
PO Box 249 Fax: +4572 111889~ ‘info@ign.com ° :
DK-2630 Taastrup . . o ‘
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YTD
2004
{unaud.)
Eamings - Income n with Inter Fi Reporting {FRS)
Revenus 40M 5.548
Operating profid (io3s) before shars of profil {Inss) in assacialns 383 502
Opecating prof} (l0ss) asa 530
Profd (ioss) from ordinary scivties bators tex 389 532
Profi {loss} for the panod 266 504
Profit (loss) fior tha period and of
and cther In! pble lam n st 437 729
Eamings - -:lﬂG ightig|
g3 before
rnwucumqs and lems of a mm—nwrthg nature [EBITDA) 210 621 B61
of goadhwill and other mtangible aisens
Boguired in. M lcmhlluru ond restruchurings snd ams of a non-recurring nature (EBITA} h7i:] 534 2t
Balance sheet
Shara capial (GN Store Nord A/S) 879 1 (1] &g
Equity 4639 i 4,639 48627
Tolal assets 6.507 4 H 8,507 6106
Net interest bearing debt {489} 1" e ey [0.5) (245)
Cash Norws
Cash flows from operaling activilies 602 859
Cash Aows from Avesting activities {184} {13}
Toial cash Nows trom cperating and investing activities 418 €86
Development costs
Devslaprnant costs incurred for the period 203 307
Restructuring costs
Resyucturings, pais 2 40
Irvestinknts
Ptani and rachinery lll.‘.. Br 121
Real proparty ] id Impr 8 29
o projecis, d in-house ar 142
Othor irdangitle asasts axchuding goodwsl 21 41
Toral 233 03
Acguisition of mmplnhl . -
Acquisition of sssociates . .
Total invesments 250 403
Depraciaiion and enpairhsnt of praperty, plant
ant ant and smortization of stsels 47 473
Kay ratios
EBFTA margin 12.1% 13.1%
Rabuan oh aquity 5.0% 11.1%
Equity ratio 71.3% T5.8%
Koy ratios per share
Eamings por share (EPS) 1.28 23
Eamings per shars, hully duted (EPS) 1.25 236
ngs per share and m
of intangible assets and r gs. eic. (EPS} 207 345
Eamings par shars axchuding amortization snd impairment
of aasats and gs. eic.. fully dilded (EPS) 208 342
Cash flow from cparating activilies per shars {CFPS) 285 450
Net assot value par DKK 4 shares 2 x
Shars price at the snd of the pericd 80 58
Employses
Am Wmber 4850 4 640
GN Store Nord A/S Markaervej 2A Tel: +4572 111 888 L WwawLgn.com CVR No. 24257843
PO 8ox 249 Fax: +45 72 111 889 info@gn.com

DK-2630 Taastrup
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GN

Accounting policies

This interim earnings release has been presented in accordance with the recognition and
measurement provisions of the International Financial Reporting Standards (IFRS) and
additional Danish interim financial reporting requirements for listed companies.

The interim earnings release has been prepared in accordance with the same accounting
policies that were applied in the 2004 Annual Report with the exception of the accounting
treatment of business combinations, as effective from the first quarter of 2005 goodwill is no
longer amortized. Total goodwill amortization in 2004 was DKK 185 million, as can be seen
from the investor-specific income statement per quarterly period.

The investor-specific statements are reviewed below.

Financial results

Organic growth improved to 26% in the third quarter. The strong growth was driven by the
continued improvements in the two headset operations and sustained growth of 6% in the
hearing instrument business. The latter was due to the new, advanced Rescund Metrix and
surprisingly strong demand for open fitting devices, such as the ReSoundAIR, which have
created a whole new segment for younger users on the hearing instrument market. CC&0
revenue saw 20% organic growth, driven by a large number initiatives to stimulate growth
taken early in the year. Demand for mobile headsets remains strong, as revenue surged to
DKK 699 million, a 67% improvement on Q3 2004, making GN the world's largest headset
manufacturer. As innovation power is essential to sustain growth, GN monitors the innovation
rate closely. The consolidated innovation rate (the share of revenue from new products and
product upgrades launched in the past 24 months) fell to 50% from 60%.

GN generated gross profit of DKK 867 miillion against DKK 714 million in Q3 2004. The DKK
153 million improvement was based on the DKK 388 million revenue improvement and the
ever more efficient production. The gross margin for hearing instruments was unchanged at
66%, in line with the level achieved by CC&0O Headsets. However, the ever growing
importance of mobile headsets reduced GN's consolidated gross margin to 47%.

GN's sales and distribution costs amounted to DKK 365 million, compared to DKK 300
million in Q3 2004. The improvement was a reflection of the intensified sales and marketing
efforts to promote CC&O headsets, mobile headsets and hearing instruments. Giving greater
strategic priority to growth, GN will be allocating more resources, as much as DKK 300
million more than in 2004, to sales, marketing and development in 2005.

Q3 EBITA improved by 24% to DKK 218 million from DKK 178 million in Q3 2004.
Amortization of acquired intangible assets {excluding goodwill) amounted to DKK 7 million,
equai to the year-earlier figure. Net financial items of the quarter were DKK {7} million. Net
interest-bearing debt fell by DKK 15 million to DKK 429 million at September 30, 2005.

GN's Q3 profit before tax improved by more than 70% to DKK 204 million from DKK 117
million in Q3 2004.

GN Store Nord A/S  © Mirkarvej 2A I Tel:+4572111888 . wwwgncom - - CVRNo. 24257843
.. PO Box 249 Fax: 44572111889 info@gncom ..~ . o .
DK-2630 Taastrup - L Lot
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GN had an average of 5,085 employees during the quarter, against 4,664 in Q3 2004. The
increase was due to GN's growth strategy, which requires more employees in sales,
marketing and development as well as for manufacturing in China.

Balance Sheet

Total assets amounted to DKK 7,121 million at September 30, 2005, compared to DKK 6,830
million at June 30, 2005. Goodwill amounted to DKK 2,704 million, distributed on DKK 493
million from headset operations and DKK 2,211 million from hearing instruments and
audiologic diagnostics equipment. The goodwill amounts relate to the many acquisitions GN
made in the 1920s and in 2000 to establish the Global Innovator in Personal
Communications in the headsets, hearing instruments and audiclogic diagnostics equipment
businesses.

Trade receivables were DKK 1,425 million, compared to DKK 1,284 million at June 30, 2005.
Inventories were DKK 675 million, compared to DKK 527 million at June 30, 2005.
inventories will be reduced in the fourth quarter. Going forward, GN expects the working
capital to improve, albeit not to the previous extent. Cash and cash equivalents fell to DKK
79 million during the quarter.

Equity stood at DKK 4,979 million, compared to DKK 4,789 million at the start of the quarter.
Foreign exchange adjustments increased equity by DKK 26 million.

Cash Flows

The cash flow from operations was DKK 136 million against DKK 201 million in Q3 2004. The
drop was due to an increase in trade receivables and a substantial seasonal inventory build-
up derived from the surge in headset revenue.

The cash flow from investments was DKK (109) million against DKK (82) million in Q3 2004.
In addition to development costs capitalized, the higher level of investments was due to the
ownership interests acquired in hearing instrument dispenser chains and distributors in the
United States, Russia and Romania.

The free cash flow was DKK 27 million against DKK 119 million in Q3 2004.

Share Options

There were a total of 3,437,605 European and 2,203,266 American share options
outstanding at September 30, 2005, corresponding to 2.6% of the share capital. Members of
the Executive Management held 943,106 options at an average strike price of 47, senior
employees held 1,120,580 options (average strike price 44), while other employees held
3,577,185 share options (average strike price 51).

This year the members of the Executive Management were awarded 200,981 share options,
senior employees received 267,000, while other employees received 601,500 share options.
All of these options awarded have a strike price of 62, equal to the average share price
during the 20 business days immediately following the release of GN's Annual Report for
2004 on February 21, 2005.
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Shareholdings
At November 3, 2005, members of the Supervisory Board and the Executive Management,

respectively, held 47,283 and 33,010 shares in GN.

At November 3, 2005, GN held 13.5 million treasury shares, equivalent to 6.2% of the share
capital. The holding covers the share option plan and includes 6.0 million shares acquired in
GN's completed share buyback program, which ran during the period March 15-June 30,
2005. The share capital will be reduced by the value of the shares bought back, subject to a
resolution by the general meeting to be held in March 2006.

The GN stock is 100% free float. Foreign investors hold almost 55% of the shares in GN.
Both Danish institutional investors and private investors hold some 20% of the GN share
capital. Two investors, ATP (Denmark) and Fidelity (the United States)}, have each reported
that they hold in excess of 5% of the share capital.

GN: World's Largest Headset Manufacturer

GN has now become the world's largest manufacturer of headsets for contact centers,
offices and cell phones. The groundwork for this position was laid with a series of
acquisitions made in the 1990s and in 2000 when GN fortified its position as the market's
number two by consolidating what was then a very fragmented industry.

Through a dedicated effort, GN has taken only a few years to become the leading
manufacturer of mobile headsets through its Jabra brand and sales to OEM customers. On
the office market, GN is currently generating annual growth rates estimated at more than
25%. All of the headsets are manufactured in China, and thanks to its shared supply chain,
GN has the lowest unit costs in the industry on an output of more than 25,000,000 headsets,
amplifiers and other devices, generating revenues forecast at some DKK 3.5 billion in 2005,

In other words, GN is poised to capitalize on growth opportunities in a market where
products, technology and customers of the two business units are increasingly converging.
Accordingly, the two divisions will work still closer together in the years to come.

Contact Center & Office Headsets

Revenue improved to DKK 380 miliion from DKK 314 million in Q3 2004, lifting organic
growth to 20% from 13% in Q2 2005. Demand was muted in the EU and strongest in the
United States, as GN recorded a 40% improvement inclusive of Hello Direct, the direct sales
channel. Through intensified advertising and stronger telemarketing, Heilo Direct lifted
revenue to DKK 127 million from DKK 77 million in Q3 2004. Hello Direct's improvements
has put GN Netcom’s overall margin under pressure, because distribution to the SOHO
segment is relatively cost-intensive. At present, global market growth in office headsets
exceeds the expected intermediate growth of 10-20%, increasing penetration from the
current leve! of almost 10% among the some 100 million office workers in the western world.
Office headsets are now estimated to contribute two-thirds of GN Netcom's revenue, while
wireless products, which are essential in the development of the office segment, contributed
about 50% of revenue compared to 30% in Q3 2004. The innovation rate was only 10%, as
the highly successful GN 9120 headset has now been on the market for more than two
years. The successor product, the GN 9350, is due to be launched in the first quarter of
2006.

. GN Store Nord A/S  Mirkarvej 2A Tel: 4572111888 - wwwgn.com C 7 CvRNo 24257843
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GN's positioning in the US retailing segment is evolving as planned, and the company will
have a competitive platform in the US by the end of 2005. Being strongly positioned with the
major retailing chains and technology distributors is important, as these segments produce
the strongest growth rates.

Revenue was DKK 212 millian in North America, DKK 140 mitlion in Europe and DKK 28
million in Asia and the rest of the world.

The CC&0 headsets business reported EBITA of DKK 66 million (EBITA margin of 17.4%) in
the third quarter, compared te DKK 45 million {14.3%) in Q3 2004. The Q3 2004
perfermance was impacted by litigation costs.

Mobile Headsets

OEM sales to a number of cell phone manufacturers contributed 64% of the Q3 revenue of
DKK 699 million, and wireless headsets generated revenue of DKK 592 million. As expected,
competition from new and established players remains tough, and OEM sales remain very
difficult to forecast both short-term and long-term. However, GN estimates that the company
has retained its market share of approximately 35% in terms of units sold. Revenue from
Jabra products generated 37% organic growth relative to Q3 2004. For the full-year 2005,
Jabra revenue is expected to rise by more than DKK 300 million to approximately DKK 1
billion despite the delayed launch of several new headsets. The short product lifetimes of 12-
18 months are keeping the innovation rate at above 90%.

The major challenge facing GN in this business area in the short term will be to improve
production and logistics during a period of strong revenue and volume growth and while
integration of the many new employees, especially in Denmark, is a big priority.

Revenue was DKK 490 million in North America, DKK 170 million in Europe and DKK 39
million in Asia and the rest of the world.

EBITA was DKK 29 million (EBITA margin of 4.1%) against DKK 13 million (3.1%) in Q3
2004, reflecting the large proportion of OEM sales and the continued strong expansion of the
organization.

The aggregate cash flows from operations in the headsets business fell to DKK (51) million
from DKK 31 million in Q3 2004. The decline was due to an increase in working capital tied
up in trade receivables and the seasonal inventory build-up in the wake of the DKK 350
million revenue improvement relative to Q3 2004.

Hearing Instruments

Revenue improved to DKK 688 million from DKK 643 million in Q3 2004. The advance was
driven by the ReSound Metrix, which has been launched in all versions on all markets, the
persistently strong demand for open-fitting devices and added sales of Beltone products.
Product portfolio trimming continues. Philips products were discontinued last fall and the final
phase-out of the remaining Viennatone and Danavox programs is expected to be completed
by the end of 2007. The latter two brands will generate total revenue of some DKK 60 million
in 2005. The sale of cochlear implants was discontinued in first quarter of 2005.
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GN

GN recently acquired German hearing instrument manufacturer INTERTON. The company's
product portfolio will strengthen GN's position in the low- and mid-price segments. In the
United States, the INTERTON brand will combine with the high-end ReSound brand to
expand the GN profile at dispensers carrying products from more than one manufacturer.
Also, the larger volume will reduce cost prices. Overall synergies are expected to amount to
approximately DKK 30 million annually, taking full effect from 2008.

New products and product upgrades accounted for 50% of sales, which was below the
previous level. The drop occurred because the successful Resound AIR product has now
been on the market for more than two years.

The hearing instrument organization is now ready to step up its marketing efforts to expand
into new markets and improve its current pasition on existing markets. In support of this
process, GN ReSound is making a dedicated effort to shift the organization’s focus from its
earnings approach to profitable growth.

Revenue was DKK 292 million in North America, DKK 289 million in Europe and DKK 107
million in Asia and the rest of the world.

Q3 EBITA was DKK 141 million (EBITA margin of 20.5%), compared to DKK 135 million
{21.0%) in Q3 2004.

Audiologic Diagnostics Equipment

Revenue was DKK 72 million compared to DKK 78 million in Q3 2004. Division management
is in the process of streamlining the organization, its product portfolio and production. Going
forward, GN Otometrics plans to develop its operations in hearing instrument fitting and
hearing loss and balance disorder testing.

Weak demand in the United States was to some extent offset by improved selling conditions
on several other markets. The innovation rate was 10%.

Revenue was DKK 17 million in Noirth America, DKK 45 million in Europe and DKK 10 million
in Asia and the rest of the world,

The audiologic diagnostics equipment business reported EBITA of DKK (8) million (EBITA-
margin of ((8.3)%), compared to DKK (8) million ({7.7)%) in Q3 2004.

The aggregate cash flows from operating activities in the hearing instrument and audiologic
diagnostics equipment businesses were DKK 182 million compared to DKK 158 million in Q3
2004.

Other business activities
The GN Great Nordic Telegraph Company reported Q3 revenue of DKK 6 million and an
EBITA of DKK 2 million.

Through the 75% ownership interest in DPTG I/S, GN is still a party to arbitration
proceedings with Telekomunikacja Polska S.A. involving the principles for calculating traffic
statistics in Poland’s NSL fiber-optic telecommunications system, for which DPTG holds the
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rights to part of net revenues during the period from 1994 to 2009. DPTG has claimed DKK
1.6 billion for the period from 1994 to 2002 and has asked the arbitration tribunal to rule on
the method of calculating traffic statistics for the period from 2003 to 2009.
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{DKK millions}

(ungyd.) faud)
Revenue 4,071 5,548
Preduction costs {1.955) (2,647)
Gross profit 2,118 2.901
Development costs (186} {272}
Selling and distribution costs (901) (1,235)
Management and administrative expenses (502) (677}
Other operating income 7 10
Amortization and impairment of goodwill and other intangible
assets acquired in company acquisitions (171} {225)
Operating profit {loss) befors share of profit {loss) in
assoclates 363 502
Share of profit (loss) in associates 25 28
Opaorating profit {loss) 388 530
Gains/losses on disposal of discontinuing operations ] 39
Profit {loss) before interest income and expense and
similar itams 397 563
Interest income and similar iterns 25 32
Interest expense and similar items {53) (69)
Profit {loss) from ordinary activities before tax 369 532
Tax on profit (loss) from ordinary activities {103) (28)
Profit (loss) for the period 266 504
DKK
Earnings per share (EPS) 1.26 238
Earnings per share, fully diluted (EPS) 1.25 2.36
Earnings per share excluding amortization and impairment of ;
intangible assets and restrucluring ele. (EPS} 207 345
Earnings per share excluding amortization and impairment of
intangible assets and restructuring etc., fully diluted (EPS) 2.05 3.42
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{DKK millions) ey June 30 March 31 Dec. M Sept. 30
2005 2008 2004 2004
{unaud.) {unaud.) {aud.} {unaud.}
Non-current assets
Goodwill 2.689 2,495 2,381 2,645
Development projects, developed in-house 413 388 376 360
Software, acquired 5 3 3 1
Software, developed in-house 98 96 103 89
Patents and rights 75 77 80 az
Telecommunications systems ar 39 41 44
Other intangible assets 269 247 241 268
Total Intangible assets 3.586 3,345 3,225 3,489
Factory and office bulldings 200 198 195 125
Leasehold improvements 52 51 53 56
Plant and machinery 98 95 94 92
Operating assets and equipment 93 84 79 81
Leased plant and equipment 4 4 4 5
Telecommunications systems - - - .
Plant under construction 9 5 4 7
Total property, plant and equipment 456 437 429 366
Investments in assoclates 146 137 137 199
Other securitles 5 5 6 [
Other receivables 29 30 30 3r
Deferred tax assets 310 364 418 317
Total Investments 490 536 591 559
Total non-currant assets 4,532 4,318 4,243 4,414
Current assets
Inventories 527 478 518 602
Trade recelvables 1,284 1,052 947 1,104
Recelvables from associates 7 7 6 2
Tax receivable 34 35 21 52
Other receivables 223 207 216 155
Prapayments 99 76 86 91
Total receivables 1,647 1,377 1,276 1,404
Cash and cash equivalents 124 95 &7 87
Total current assets 2,298 1,950 1,861 2,093
Total assets £.830 6,268 6,106 6,507
" GNStoreNord /S Mé&_mej 2A  Tel: 445 72111 888 : www.gn.eom - CVR No. 24257843
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{DKK millions) June 30 March 31 Dec. 31 Sept. 30
2005 2005 2004 2004
(unaud.) {unaud.) {aud.) {unaud.)
Equity
Share capital 879 879 879 879
Forelgn exchange adjustments {1,135) {1,396) {1.564) (1.263)
Proposed dividends for the year - - 132 -
Retained earnings 5,045 5,233 5,180 5,023
Total equity 4,789 4,716 4.627 4,639
Non-current labillties
Bank loans 261 57 111 413
Capltalized lease cbligations 4 4 4 5
Other long-tarm payables 14 -] 1 1
Recelved prepayments 33 29 28 29
Pension obligations and similar obligations 18 18 i7 14
Deferred tax 9 12 5 47
Other provisions 139 114 128 91
Total non-current llabliities 478 240 285 600
Curront liabllities
Repayment of long-term loans 1 1 1 6
Bank loans 306 241 200 157
Trade payables 450 328 215 343
Amounts owed fo associates - - 3 -
Tax payable 30 24 23 59
Other payables 532 496 495 475
Received prepayments 52 41 33 33
Other provisions 192 180 154 165
Total currant labilities 1,563 1,312 1,184 1,268
Total llabilities 2,041 1,552 1479 1,868
Total equity and Hablltles 6,830 6,268 6,106 8,507
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{DKK milions} YTD Total
2004 2004

Oparating activities
Operating profit (loss} 3e8 530
Depraciation, amortization and impainment 3s2 473
Oiher adjusiments 60 A8
Cash flow from operating activitios before changes in working capital 800 1.091
Change in nventories {34} 25
Change in receivables {183) {122)
Change in irade payables and other payatles 113 100
Tolal changes in working capilal {104) 3
Cash flow from operating activitas before Intarest income
and expenss and similar items, restructurings and iax 696 1.094
I and dividends, eic. r d 6 19
Irterest paid {36) {48)
Restructurings, paid (31 40}
Tax paid, nel 33) 87}
Cash flows from operating activitiss 602 959
investments
Acquisition of intangible assets excluding development projects (21) (41)
Development projects. acquired and developed in-housa (97) (142}
Acquisition of property, plant and squipment {115) (217)
Investments {6} {8}
Disposal of intangible assets 3 -
Oisposal of praperty. plani and equipment 20 22
Disposal of investments 7 1
Acquisitionvdisposal of lisled sacurities 16 16
Acquisition of companies - -
Disposal of discontinuing opsrations eig. g 86
Cash flows from investing activities (184} (273)

—_Cash flows from oparating and investing ctivities 418 6B6
Financing acthvities
Increase of shorl-tenm liabitities {38) a
Incroase/reduction of non-cument habilities (241} (550}
Share options exercised T 8
Pald dividends to sharaholders (127 (127}
Purchase of treasury shares - -
Foreign exchange adjustments sic. 12} (23
Cash flows from iinlnciﬂg actlvities (401) (689!
Not cash flows 17 {3
Cash and cash equivalents beginning of the pasiod 70 T0
Foreign exchange adjusiments, cash and cash equivalents. baginning
of the period + -
Cash and cash aquivalants, baginning of the pariod 70 70
Cash and cash squivalents, end of tha period 87 67
Tha statemant of cash flows canngl ba derivad using only the other accounting datS.
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Consoiidated Equity " e T ey e A TR R e e pot
(DKK millions) Share capilal Foreign Proposed
{sharesof exchange dividends Retained Total

DKK 4 each) adjustments _ for the year eamings equity
Balance sheet total at December 31, 2003 B79 (1,278) 132 4,740 4,473
Equity movement in the period
Foreign exchange adjustments - 15 - - 15
Tax on changes in equity - - - (5) (5)
Net income recognised directly in equity - 15 - {5) 10
Profit {loss) for the period - - - 266 266
Total income for the period - 15 - 261 276
Granted share cplions - - - 10 10
Exercised share options - - - 7 7
Paid dividends to shareholders - - {127) - (127)
Dividends, treasury shares - - (5) B -
Balance sheet total at September 30, 2004 879 {1.263) - 5,023 4,639
Equity movement In the period
Foreign exchange adjustments - (301} - - (301)
Tax on changes in aquity - - - 48 48
Net income racognised directly in equity - {301) - 48 (253)
Profit {loss) for the period - - 132 106 238
Total income for the period - (301) 132 154 (19)
Granted share options - - - 2 2
Exercised share options - - - 1 1
Balance shaet total at Dacember 31, 2004 878 {1,564) 132 5,180 4,627
Equity movemant in the pariod
Foreign exchange adjustments - 455 - - 455
Tax on changes in equity - - - (64) {64)
Net income recognised directly in equity - 455 - (64) 391
Profit {loss) for the period - - 440 440
Total income for the period B 455 - 376 831
Granted share options - - - 12 12
Exercised share oplions - - - 38 36
Purchase of treasury shares - - - (400) {400)
Paid dividends to shareholders - - (127 - (127)
Dividends, treasury shares - - (5) 5 -
Balance sheet total at September 30, 2005 879 {1,109) - 5,209 4,979
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Oponﬂnn profit ﬂou) bators capitalization and smornization
lndlmpirmntd luunqlhlo anaels

m3 212 211
wmm 32 48 )
Amonized developmant costs (30) @) {26}
EBITOA 7 130 23
Ordinary depreciation and amortzalion raetatng io:
Production 1} {12 02} 3)
Seling and dstitution 3) ) 4} 4)

- 19 {21} (24) (23]
EBITA 154 193 m 23
Shara of proM (loss) in associates 5 3 . Wk

{50} (a7} - o
Amortization of clher intangibla exssty 8
acquised in company lions (T} [ia) N LT
Eamings before Interest and ta (EBITY 103 147 176 211 ¢
GaraXionses) on Zspossl of Sscontinuing operaions - 0 - .
Capitad ) on shares, 3 - 2 1
Iereat Income ind sichilar bema 8 T 13 16
terest Bnd gimilas Rerns. {14) {16] 21 {13)
Ewmnings befors bix (EQT) 100 163 A1) s
Margine:
Groas profll mangin 55.6% 54.0% 55.0% 51.9%
EBTA-magin 12.5% 111% T34% 13.7%
EBITA-mprgin, excl. capitaiization and amortization of E
developmant costs 12.3% 11.8% 126% 121%
*) The atxive L fox O4 2004 lex M“hmd_—hhm;ldwwm
T rentl obikpaton i dwirbuted by Aanction.
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{DKK mubions} a1
2004
{unaud )
Ravenue
Contact Center & Offics Headseis. 35
Mobnls Headusts 150
Heanng tnstruments 662
Audiolog Diagnostics Equepment 90
Othae ® 4
M 1ot 7351
Grass profit
Contact Cender & Offics Headsets 202
Mobils Headsats a1
Haanng instrumaents. 150
Audiclogic [lisgnosiica Equpment 48
Othr * 4
GN total [{1]
Overhasds excluding development costs
and deprecistion and ization of
nom-curvent sssets
Conlact Centet & Office Hasdeets {125}
Mobile Headasts (35)
Haaring ingtnumenis {237}
Audiclogic Disgnostics E quipmant {2n
Cntrer * {9}
G tom 1434)
Expansed development costs
Coniacl Center & Offics Handeats (4]
hobils Handsets (13
Haaring lnstrumanis (27)
Audiologic Diagnostics Equipmant (15)
Odhet* -
G total [(¥]
EBITDA
Conlect Center & Offica Hasdesy 68
Mobils Headsets 1]
Haanng instrumants 128
Audiologic Disgnostice Equipment 8
Other * (5}
GN total 187
Ordinary ¢ ctation and r—
Comact Cantar & Office Hesdsels [{:}]
Mobils Headesls @
Haaring Instrumsenis n
Audiclogic Clagnosiics Equiperent (3)
Othar * (2]
GH fotal 33)
EBITA
Confact Center & Offica Huadseln 60
Mobils Headssta {t1)
Heanng tnatruments 109
Audiologic Disgnostics Equipment 3
Other * (T}
GH total 154
EBMA-margin
Coniaci Contar & Offica Hesdawts 185 %
Mobils Hendsats {7.3)%
Haanng instrumanis 165 %
Audiclogic Dlagnostics Equipmaent aAln
Other * {175.0)%
GN totsl 128 %

‘} "Otar" compriens the Telegraph Company. GN Ejndomme, COmorshs $af1, cOMporats france snd slrmunedions.
7 Thar mhevwss acteapiesg Wit for G4 2004 achude prowvson of el obhkgatians ralaing K vaataon of keses. v the amount of OKK 30 mdkon.
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G

- AT B
fm““d Devalopment Costs. s
(DK mconi) [+1]
2004
(unaud.}
Incurred developmant costs
Conlact Coninr & Dffice Headsaty "
Mobile Headwals {10}
Hennng tnstnasmenty {35)
Audiclopc Diagrostics Equiprnent {14}
Other * -
CN total 1))
Capitaitzed devslopmaent costy
Caontact Canter & Offics Haadeats 3
Mobie Headsats L]
Haanng tnatrumanis 16
Audologic Diasgnosiics Equipment 7
Ot :
GM total i}
Amortized development costs
Conlact Center & Office Haadsets. 5)
Moblle Headeats &)
Heanng instruments L]}
Audiologic Diagrostics Equipment {8)
Oiher * -
CH otal [£5)]
tid Balanc Shast thine,
2 AR el R
(DKK miiona) March 1 Dec. 31 March 31
2004 004 2005
{unaud.) aud. unaud.
Goodwill
GN Natcom 515 1 461
GN RaSound 2,270 1,840 2,034
GN lotsl 1,788 2,381 2,435
Bevak t prejects, aequired
and developad In-housa
GN Nelcom 66 70 59
GN RaSound 27 306 313
GN total RIE) 376 E1T]
nventories
GN Natcom 178 212 180
GN ReSound 448 308 298
GN lotal 828 518 478
Trads racelvables
GN Netcom 348 367 444
GN RuSound 583 535 563
Other 53 45 45
GN towal 982 [ 2} 1,052
Trude payablen
GH Natcom 125 151 195
GN RaSound 155 106 1%
Other 23 18 1%
GN total 303 3 29
) "Cther” compriess Talegraph Company, GH Epndomme. comporsie staft, corporsts Anance mnd shminshons
) Trt srve azetuming e for G4 7004 mclude prawsion for rentsd chigabons relating 10 vaceson of insses n S smount of DKK 30 mekon,
The rantal obigwion e drenisaed by funcion. e incuded I "Otver”.
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Enrnings betors interest and tax (EBIT)
Derbciation. amorizion and smpoiment
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g
Y Trom oparaling aclvilies balore

changey in working capital

and othes

Total changes in working capitsl

Cash Now from operating activities befors interest income and

Expents and simitar kems, restructurings snd 1ax

Intorest and dividands, sic. recaived
Irdarest pakd
paid

L —
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ANNOUNCEMENT NO.: 32

Trading in GN Store Nord shares by insiders

Please find below a statement of transactions under securities identification code
DKQ0010272632 in pursuance of the Danish Securities Trading Act.

SSNEINT SRRy M T Neof
oM iy e e | Fransaction | - ol < IMarket value
il s 0 i MM 5

Jorn Kildegaard | President & CEO | Nov 7, 2005 | Stock options +44.000 2.200.000

Jorn Kildegaard | President & CEO | Nov 7, 2005 | Stock options -44.000 3.278.000

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord
Telephone: +45 72 111 840

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially, as a telegraph company and now
as a global market leader in personal communications providing increased mobility and quality of life for
users. GN Store Nord develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN Store Nord products are marketed globaily.

GN Store Nord A/S Markasrvej 2A Tel.: +45 72 111 888 www.gn.cam CVYR No. 24257843
0 Box 249 Fax; +45 72 111 889 info@gn.com
DX-2630 Taastrup
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January 19, 2006

ANNOUNCEMENT NO: 1

GN Hearing Aid Activities Relocating From Ireland
to China and Denmark

As part of GN’s ongoing cost improvements, the hearing aid activities in Cork, freland, will
be closed down. Production will relocate to the Xiamen factory in China, and the global
distribution center will move to GN's new corporate headquarters in Copenhagen,
Denmark.

The transfer is expected to be completed during Q3 2006 at a cost of DKK 55 million, for
which a provision will be made in the financial statements for Q1 2006. Taking full effect in
2007, the relocation will improve EBITA from hearing instruments by DKK 40 million per
year. GN will announce its combined forecasts for 2006 on February 22, 2006.

For further information, please contact:

Jesper Mailind Jens Due Olsen

Executive Vice President Executive Vice President & CFO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +45 7211 1888

GN Store Nord has been helping people communicate since 1869. Initially as a telegraph company and now
as a giobal market leader in personal communications. GN provides increased mobility, efficiency and quality
of life for its users. GN develops and manufactures headsets for hands-free communication, hearing
instruments and audiologic diagnostics equipment. GN products are marketed globatly, For more information,
visit www.gn.com

GN Store Nord A/S Markaerve] 2A Tel.: +4572 111 888 www.gn.com © . COVR No. 24257843
' o PO Box 249 Fax: 44572111889 info@gn.com ' o
DK-2630 Taastrup .
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ANNOUNCEMENT NO: 2

DPTG VS Increases Claim to DKK 5 billion in Arbitration Proceedings
GN is still a party to arbitration proceedings with Telekomunikacja Polska S.A. (TPSA).

Due to developments in the case, DPTG /S has increased its claim to DKK 5 biilion for the
period from 1994 to mid-2005,

The previous claim was for DKK 1.6 billion for the period from 1994 to 2002. DPTG's agreement

with TPSA covers the period 1994-2009. The outcome of the case is connected with great
uncertainty.

For further information, please contact:

Jens Due Olsen Peter Kruse

Executive Vice President & CFO VP Investor Relations

GN Store Nord A/S GN Store Nord A/S

Tel.:. +4572 111 888 Tel.: +4572 111 840
pv's@rgn.orra_ws-, L Mikeveiza L Telieds72tiiess wvwvgnCom L 'éyﬁulo:-zgzzsméi:'

L POBox249 . FaradST211188% 0 Cinfo@ghiom c
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ANNOUNCEMENT NO.: 4

Trading in GN Store Nord Shares by Insiders

Please find below a statement of transactions under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

T
. Nam
it

Asger Domino

¥

-
-

Supervisory
Board

February 27,
2006

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7291 1840

GN Store Nord has been helping pecple connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications providing increased mobility, efficiency and quality of life for its
users. GN develops and manufactures headsets for handsfree communication, hearing instruments and
audiologlc diagnostics equipment. GN products are marketed globally. For more information, visit www.gn.com.

TMirkmcve 28 ¢
. PO Box 2490 -,

'DK:2630 Taaitriip:




&N DERTIYED

March 6, 2006

ANNOUNCEMENT NO: 5

Notice of Annual General Meeting 2006
Enclosed is the notice of the Annual General Meeting 20086.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Stora Nord has been helping people connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications providing increased mobility, efficiency and quality of life for
Its users. GN develops and manufactures headsets for handsfree communication, hearing instruments and
audiologic diagnostics equipment. GN products are marketed globally. For more information, visit
www.gn.com.
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To the shareholders of
(GN Store Nord A/S

Taastrup, March 6, 2006

The Annual General Meeting of GN Store Nord A/S (hereinafter the *Company”) will be held on
Tuesday, March 21, 2006, at 3.30 pm

at the Radisson SAS Falconer Conference Center, Falkoner Allé 9, DK-2000 Frederiksberg, Denmark,
for the following purposes:

(@ To receive the report of the Supervisory Board on the Company’s activities in 2005

() To receive a presentation of the audited Annual Report for adoption and to vote on a resolution to
" discharge the Supervisory Board and the Executive Management from liability

{c} To consider resolutions for the appropriation of the profit for the year in accordance with the
Annual Report as adopted

{d) To consider a resolution from the Supervisory Board authorizing the Supervisory Board to let
the Company and its subsidiaries acquire up to 10% of the Company’s shares

(e} To consider a resolution from the Supervisory Board in respect of amendments to the Company’s
Articles of Association

(f) To consider a resolution from the Supervisory Board to reduce the share capital by cancelling
treasury shares

(g) Election of members to the Supervisory Board

(h) To appaint a state-authorized public accountant to act as the Company’s auditor

(i  Any other business.




The agenda and the full wording of the resolutions to be submitted at the Annual General Meeting together
with the 2005 Annual Report will be available for inspection by the shareholders as from March 13, 2006 at
the Company's offices at Markaervej 2A, DK-2630 Taastrup, Denmark. The full wording of the resolutions will
be forwarded to ali registered shareholders, whereas the Annual Report will only be sent to the shareholders
who have requested receipt thereof. An electronic version of the 2005 Annual Report is available at
www.gn.com as from February 23, 2006.

Shareholders who have obtained an admission card by Thursday, March 16, 2006 at 3.30 pm at the latest
shall be entitled to attend the Annual General Meeting. To order an admission card for the Annual General
Meeting, please fill in and return the enclosed form. Admission cards may also be obtained at www.gn.com.

Only shareholders entitled to attend and who have obtained admission cards in due time shall be entitled

to vate. For a shareholder to exercise his or her voting rights, the share upon which the voting rights are
based must be registered in that shareholder’s name in the Register of Shareholders. A shareholder who has
acquired a share by transfer must have had such share registered in his or her name at the time the Annual
General Meeting is called, or the shareholder must have registered and documented his or her acquisition at
the time the Annual General Meeting is called.

A shareholder who does not expect to attend the Annual General Meeting may issue a proxy to the Chair-
man of the Supervisory Board or to a person appointed by such shareholder attending the Annual General
Meeting. Proxies may be nominated using the enclosed proxy form or at www.gn.com.

Pursuant to section 78 of the Danish Public Companies Act, adoption of the resolutions submitted as items
(e) and (f) on the agenda requires approval by not less than two-thirds of both the votes cast and of the vot-

ing share capital represented at the Annual General Meeting.

Please direct any queries you may have in respect of this notice to GN Store Nord on tel, +45 72 11 18 88.

By order of the Supervisory Board
GN Store Nord A/S
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March 13, 2006

ANNOUNCEMENT NO.: 6

Trading in GN Store Nord Shares by Insiders

Please find below a statement of transactions under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

2

Member of the
Supervisory
Board

Per Harkjaer 168,000

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications providing increased mobility, efficiency and quality of life for Its
users. GN develops and manufactures headsets for handsfree communication, hearing instruments and
audiologic diagnostics equipment. GN products are marketed globally. For more information, visit www.gn.com.
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ANNOUNCEMENT NO.: 7

Trading in GN Store Nord Shares by Insiders

Please find below a statement of transactions under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.

Mogens Hugo
Jorgensen

March 21,
20086

Chairman

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and now as a
giobal market leader in personal communications providing increased mobility, efficiency and quality of ife for its
users. GN develops and manufactures headsets for handsfree communigation, hearing instruments and
audiologic diagnostics equipment. GN products are marketed globally. For more information, visit www.gn.com.
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March 21, 2006

ANNOUNCEMENT NO: 8

Annual General Meeting — Chairman's Report

Please find enclosed the Chairman’s Report submitted to the GN Store Nord Annual
General Mesting held on March 21, 2006.

For further information, please contact:

Jorn Kildegaard Jens Due Olsen

President & CEQ Executive Vice President & CFO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +45 7211 1888

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and
now as a global market leader in personal communications providing increased mobility, efficiency
and quality of life for its users. GN develops and manufactures headsets for hands-free
communication, hearing instruments and audiologic diagnostics equipment. GN products are
marketed globally. For more information, visit www.gn.com
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Chairman’s Report, rEET e
GN Store Nord Annual General Meeting, March 21, 2006 AT

Introduction
The financial statements we are submitting for adoption today are the best in GN's long
history.

It's true that we've had one year before in which we generated a better bottom-line result.
That was in the year 2000 when we divested SONOFON at a price of almost DKK 15
billion. But unfortunately you only record this type of income once, and if we leave out this
extraordinary income, 2005 has been our best performance to date, both in terms of
operating profit and net profit.

The reason I’'m mentioning this at the very beginning of my report is not because | want us
to wallow in self-praise today. And it is not because | want to give our shareholders the
impression that we have peaked or reached the pinnacle of our potential. Fortunately, that
is not the case at all.

The point | want to make is that we are currently going through a process of steadily and
consistently optimizing our company, generating growth and increasing our earnings. The
figures on the screen behind me are a good illustration of this process.

The revenue generated by the activities that make up GN today - our four business areas
— has increased at an annual rate of 17% since 2002, although it was not until 2005 that
profitable growth became a top priority for CC&O headsets and hearing instruments.

If you look at our earnings for the same period, you'll see that our earnings growth rate is
even steeper than our revenue growth rate. The activities that make up GN today
generated operating profit - EBITA - of DKK 376 million in 2002. Last year, EBITA had
increased by exactly half a billion to DKK 876 million. In other words, we have more than
doubled our earnings over the course of only a few years.

As you can see, 2005 was the high point so far in our efforts to optimize GN. One of the
greatest challenges facing us today is obviously to sustain the growth momentum. The
potential is definitely there, as | hope you will see from my report today. Our job, then, is to
make the right decisions so that we can to continue leveraging the potential provided by
our technologies, trademarks, products, market positions and employees.

Later in my reponrt, | will get back to what we need to do to sustain the momentum in our
business activities. But first let me take you through the financial highlights of 2005.

Financial Review '
| will spare you the details of the financial statements, but let me just mention a few
highlights. :

v NMskeerve] 2A
POBox249
"DK-2630.Tozstrup: -,
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Revenue was up almost 20% to just over DKK 6.6 billion, which is about DKK 1 billion
higher than what we expected at the beginning of the year. The primary driver of our
growth was — again — GN Mobile. As I've said at previous general meetings, mobile
headsets is a focus area for us and a growth area and | think the figures continue speak
for themselves, Revenue in this business area increased by three quarters of a billion last
year, but our other headset division — GN Netcom — also came out with an especially
positive performance and contributed greatly to GN's growth.

As | mentioned earlier, our operating profit — what we call EBITA - was DKK 876 million,
All four business areas improved their earnings in terms of cash funds, and three of our
four business areas also increased their profit margins. The fourth - hearing instruments -
remained at the same level. GN’'s overall EBITA rose by almost 20% compared with our
guidance of 15% growth issued at the beginning of the year. This increase in eamings
was partly due to stronger sales and partly due to greater efficiency following the
extensive restructuring of production, development, sales and marketing implemented in
recent years.

Profit before tax was DKK 815 million, some DKK 65 million higher than the guidance we
issued in February last year. The improvement was even more pronounced after tax,
because we capitalized a number of tax assets. Net profit rose by 67% to reach DKK 850
million.

Allin all, this was a satisfactory performance, better than we had anticipated at the
beginning of the year. But — as | said before - there is still room for improvement.

Allow me to make a few comments on our cash flows. Last year, cash flows from
operations amounted to DKK 828 million. The DKK 100 million decline from the year
before was attributable to GN's growth: a growth business entails larger inventories and
increased trade receivables. So you see, there is a natural explanation for the decline.
That being said, | would like to add that we need to improve our cash flows again in 20086.
Production and logistics should be made more efficient so that we can get the products to
our customers faster and issue invoices and receive payments more quickly.

Our investments grew significantly last year and totalled three quarters of a billion. A large
share of the funds was earmarked for hearing instruments: we invested in distribution,
development and - the biggest single item — the acquisition of German manufacturer
INTERTON. in addition, we made investments in GN’s new corporate headquarters. I'll
get back to that later.

As part of our financing activities, we returned more than half a billion kroner to our
shareholders in the form of dividends and share buy-backs. Much of what was distributed
to shareholders was covered - roughly speaking — by increasing GN's debt by a total of
DKK 475 million.

Business Areas

Before we go into each of the business areas, | would like to make a few commenis on
GN's headset activities. Last year marked a quantum leap when headsets passed hearing
instruments and became GN's largest activity, contributing 53% to overall revenue. The
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change was brought about by the extremely high growth rate generated by the headsets
business. To give you some idea of just how fast this happened, GN manufactured aimost
25 million headsets, amplifiers and other accessories in 2005 — a 50% increase on the
year before.

Twenty-five million — you almost have to say it out loud again to grasp the magnitude of
manufacturing and selling such a large quantity all over the world. Today, GN has 1,000
employees manufacturing headsets at Xiamen, and there are even more people
employed with subcontractors in China. Yes, it is a challenge to manage such a complex
operation when everything in sight just keeps growing and needs to be done faster and in
a better way. And it is difficult to plan ahead, with demand from our OEM customers
fluctuating so widely from quarter to quarter and with sales of our own Jabra products also
being seasonal.

We have been quite successful in solving the difficult challenge of managing our growing
business and supply chain. But we want to do better, so we are focusing on increasing
supply chain efficiency and flexibility in order to make growth even more profitable.

The platform for success is definitely in place. GN stands today as the world's largest
manufacturer of headsets, and this position offers substantiat economies of scale, for
example in terms of procurement and development. In addition, the two headset
businesses are increasingly converging technologically and in terms of sales. This allows
them to draw on each other’s experience.

CC&0
The CC&QO business area, which manufactures headsets for offices and contact centers,

more than doubled its sales growth to 17%, while increasing its operating margin from
19.5% to 20.2%.

A few external factors did help CC&O achieve this significant progress - and will continue
to contribute to growth. First and foremost, IP telephony is marching forward. Second, US
growth rates are at a decent level. Third, but certainly not least, the benefits of using

wireless headsets in the office are coming more and more into focus due to significantly
increased marketing efforts.

At least as important as these external factors, if not more important, is the fact that
GC&O moved its production to China a few years ago, thereby creating a strong platform
for profitable growth. From this platform, the organization has warked the market much
more dynamically and aggressively. Marketing efforts are intensified, sales efforts are
intensified, and the bar has been raised. This business area has both recruited external
consultants with experience in retail sales and marketing and drawn on the experience of
colleagues in GN Mobile,

This has especially proved successful in the United States. It was only 18 months ago that
the first major electronics retail chain began to carry GN Netcom products. Also in the US,
we saw our own sales channel — Hello Direct — really boost sales, especially to small
businesses, through telemarketing, mail order and online sales.
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USA was the main driver of growth in the first three quarters; Europe had a strong
comeback in the fourth quarter. Another aspect of CC8&0's performance was the choice
made late in the year to postpone, for commercial reasons, the introduction of the very
important next generation of wireless headsets. As a result, these headsets did not add to
CC&QO's growth in 2005, but we're confident they will contribute to this year's growth.

The new generation - the GN 9300 series — was shown for the first time at the CES
convention in Las Vegas in January this year. The GN 3350 flagship has a range of 150
meters, and it can be used for both fixed-line and VolP telephony. Additionally, it uses
digital signal processing (DSP), something we've been using in hearing instruments for
some time, to eliminate unwanted background noise. It is one of several good examples of
GN’s business areas inspiring each other.

| would go a little out on a limb and say that CC80, with its 9300 series and other
products, has the broadest wireless program in the industry. What is more, Bluetooth
technology will become increasingly popular in the office segment, and we already master
this technology to perfection.

Looking ahead, we might expect intensified competition on prices, but we still expect
demand to grow at the rate of 20-30% going forward. The contact center market follows
general business trends to a greater extent; we expect this segment to grow at an annual
rate of 3-5%.

We project that CC&O headsets will generate sales growth of at least 15% and a profit
margin of 18-20% in 2006. '

Mobile Headsets ,

GN’s mobile headset sales rose by 60% to almost DKK 2 billion. The strong growth was
from sales to our OEM customers, who are some of the world’s leading manufacturers of
cell phones. On the other hand, headset sales of our own brand, Jabra, improved by 36%.
Overall, GN Mobile sold about 11 million wireless headsets and maintained our position
as world market leader.

This strong, sustained growth is driven by the Bluetooth technology. We estimate that, last
year, one in five cell phones manufactured had built-in Bluetooth functionality. This means
that an awful lot of people can enjoy hands-free cell phone communication no matter
where they are, as long as they have a headset. The benefits and the freedom users get
from hands-free communication are so obvious that we expect Bluetooth functionality to
become a feature of most new cell phones within a few years. As a result, unit sales of
Bluetooth headsets will continue to increase: from 32 million last year to between 150 and
200 million in four to five years' time.

Geographically, Bluetooth technology is also gaining new ground in North America and
Asia, which pushes GN Mobile sales up in these regions. When GN Mobile went into Asia
a couple of years ago, many people smiled and told us it was far too early because the
market was not at all mature. But we went there to learn about the markets and to gain a
foothold so we’d be ready the day Bluetooth had its breakthrough. Our rationale was that
you simply can not afford to ignore vast markets like China and India or strong economies
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like Japan, Hong Kong, Korea and Singapore. Today, the Asian markets are prospering.
Last year, GN Mobile generated revenue of DKK 113 million in Asia, and it really does say
a lot about the region's potential when sales go from nil to DKK 113 million over just a few
years, We still expect Asia to become the largest market for both cell phones and
headsets, and we are pleased that we have pretty much already leamed how to get on
there,

Mobile headsets are fast-moving consumer goods — in other words products with a short
lifecycle. Launching the products in a steady flow is a part of the market dynamics; if you
want to differentiate your products on the market, you need a strong brand and to have
the right sales channels. That's why GN Mobile continues to spend a lot of money and
effort extending our market coverage and increasing awareness of the Jabra brand, even
though these massive efforts have an impact on our eamnings. However, having a strong
brand is an absolute must.

Speaking of new products, GN Mobile launched as many as 25 new products last year. In
my opinion, one product that deserves mention is the award-winning Jabra JX10 designed
by Jacob Jensen Design. This stylish lightweight headset weighs less than ten grams, is
less than four centimeters long, features DSP technology, and can be hooked up to either
a cell phone or a computer. | think it would only be fair to acknowledge that we've had
capacity problems at GN, also in the GN Mobile development department. That was the
reason why the launch of Jabra JX10 and other products was delayed until the end of the
year. This is another good reason, as | mentioned earfier, to keep working to optimize our
processes and supply chain.

As I've already mentioned, GN Mobile's markets continue to grow, driven by the Bluetooth
technology, cell phone sales and the increasing awareness of the freedom that wireless
devices provide, We are now seeing the breakthrough of a fourth driver: music.

It is difficult to miss the fact that most young people today have an MP3 player. We expect
that more and more cell phones will feature built-in music functionality and thus will turn
into communications products that can be used for telephony, music, games and more. To
prepare for this situation, GN Mobile launched six new products at the CeBIT electronics
fair a few weeks ago, including the first Jabra stereo headset, the BT620s, that features
wireless sound with MP3 players, cell phones, and both stationary and laptop computers.

No one else at the CeBIT fair had a wireless product range that matched ours, and this
gives us reason to believe that GN Mobile will be able to maintain its position as the
world's largest and continue to grow. We expect a 38% increase in revenue this year to
DKK 2.7 billion, fairly evenly split between OEM customers and the Jabra brand.

While previously we were aiming at growth only, the business has now grown to a size
and critical mass that allows us to demand more from our earnings. That is why our goal
for 2006 is to increase our EBITA margin from last year's level of just over 3% to 3-5%.

Hearing Instruments
Our hearing instrument business lifted revenue by almost 5%. Part of the improvement
derived from the German business INTERTON, which GN acquired in November.
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Adjusted for the INTERTON transaction, revenue growth was just over 3%, slightly short
of the 4% we were expecting back in February of last year.

Despite of the planned extra costs of DKK 126 million for development, sales and
marketing, our operating profit, EBITA, matched revenue improvement, increasing 4.7% to
reach DKK 557 million. That is an indication that the many tough restructuring measures
we implemented in production, brands, product portfolio and supply chain a few years ago
are now having the intended effect.

It is also encouraging to see the successful turnaround of the Beltone brand after several
years of negative performance. Backed by a whole new product portfolio, Beltone
outperformed the US market and generated growth in other countries. Beltone's network
of dedicated dispensers is expanding, in spite of a tough market in which the retail
segment has virtually become a beauty pageant for manufacturers.

In the premium segment, GN ReSound introduced its ReSound Metrix hearing instrument,
which is based on GN's proprietary new generation chip platfiorm. The device has two
microphones for natural sound and its built-in log “remembers” the user’s environments
and settings, for much easier fitting. The ReSound Metrix was launched in a complete
series of behind-the-ear, in-the-ear and completely-in-the-ear devices, aithough,
unfortunately, the latter model was delayed.

Products such as the ReSound Metrix and the ReSoundAIR are an excellent example of
GN'’s ability to develop highly advanced devices for the high end of the market. | would
actually say that this is one area in which we help set the agenda both in the industry and
on the market.

On the other hand, we must also admit that we haven't quite had the right products for the
medium and low-price segments. We didn’t pay quite enough attention to these segments
while we were wrestling with the constantly increasing workload involved in restructuring
our hearing instrument business and improving earnings.

However, we did gain a stronger foothold in those market segments in November when
we acquired INTERTON. INTERTON is strongly positioned in the medium- and low-price
segments, and the company enjoys a good and well-deserved reputation for providing
value for money. To capitalize on this, we plan to retain INTERTON'’s brand, identity and
position, giving us a third avenue of access to the market to complement the GN ReSound
and Beltone brands.

Obviously, INTERTON in itself is not enough. At GN, we must just generally launch more
exciting products in alf price segments, and we must introduce our new launches more
frequently. As a rule of thumb, the general product lifetime of a hearing instrument has
fallen from five years tc more like three years. This spring we are launching the Pixel and
Plus5 devices under the GN ReSound brand, and we have more products in the pipeline.

We musin't forget that the hearing instrument division has been through a huge
restructuring process: in the course of just a few years, we raised the operating margin
from a mere 6.5% to about 20%, an achievement no ons believed possible. Last year, we
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put profitable growth at the top of the agenda, making extra investments in development,
sales and marketing. As 1 said earlier, we'll see the resuits of these efforts in the form of
more product innovations. In addition, the hearing instrument division is working hard to
build better positions with the chains and the dispensers and, across the division, to
master sales and marketing as well as they already master high-tech product innovation.

A goal is to accelerate growth also this year. We expect revenues to total DKK 3.2 billion,
incfuding the INTERTON business. If we leave out the contribution from the German
company, our organic growth would then be 7%, which is twice the 2005 growth rate in a
market expected to grow by 4-6%.

The EBITA margin is expected to be 18-20%, but that figure includes the DKK 35 millicn
cost of relocating operations from Cork in Ireland to Denmark and China. Adjusted for this
restructuring cost, we project an EBITA margin of 19-21%.

Audiologic Diagnostics Equipment

So as you can see, growth was a common feature of GN's three largest business areas in
2005, and that is set to continue in 2006. For our smallest division, Audiclogic Diagnostics
Equipment, prospects are a little different. The new management appointed 18 months
ago has adjusted the organization, pricritizing the many activities. As a result, GN
Ctometrics now concentrates on clinical diagnosis of hearing loss and balance disorder
testing, as well as hearing instrument fitting systems.

Last year, this narrower focus cut down revenue from DKK 348 million to DKK 324 million.
On the other hand, management achieved breakeven after making major cuts in head
office staff and merging four locations into two. EBITA was DKK 1 million, up from a loss
of DKK 7 million last year.

There are a lot of good things in GN Otometrics to build on. It holds a global market share
of around 25% in its core business area and is very well positioned technology-wise.
However, we've probably tried to span over too many activities, allocating our resources
to making changes to our product platform that were a little too excessive. But there is a
cure for that: refocusing and introducing more and relatively smaller solution upgrades
and innovations that are readily compatible with the hardware and software products
available at the hearing clinics.

We expect a further earnings improvement this year as a result of that approach on the
basis of about the same revenue as last year. Also, let's not forget that audiologic
diagnostics equipment is of great value to us in another sense: its strategic importance to
our hearing instrument division. It is important for GN to be involved in the entire process,
right from the time a hearing loss is diagnosed until a satisfactory solution for the user can
be found.

Capital Structure and Shareholder Returns

No more about our business operations. Before | finish my report by telling you about
what we're doing to sustain growth, allow me to touch on a subject that | find it difficult to
consider a probiem. If we have to use that word, | would at ieast call it a luxury problem.
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The fact is that after several years of improving earnings, GN's equity is now at DKK 5.3
billion and we have an equity ratio of more than 66%. A new year is well under way, a
year in which we expect to see our earnings and cash flows improve even more.

It's nice for a company to have ample financial strength like we do, but of course you
shouldn’t allow yourself to become so “musclebound” that you either rest on your laurels
or you become inflexible. To avoid this situation, your Superwsory Board and Executive
Management is taking a look at GN's capital structure.

The Supervisory Board's guiding principle in this, as in everything else we do, cbviously,
is to create value for our shareholders. Generally, we endeavor to do that by having a
skilled management, by defining a forward-looking strategy, and by staying on the track
that is GN's long-term development, regardless of the trends that are dominant at the
moment. We believe that this is the right way to build a platform for a company that
creates value for its owners today, tomorrow and in the fong term.

There are several ways to measure value created for the shareholders.

- One way is to look at the share price, which we prefer to see rise and reflect growth at
GN. Last year, GN stock outperformed the average of the other companies in the C20
blue chip index. GN was second-best in 2004 and the best-performing C20 stock in 2003.

- Another measure is the direct return to the shareholders through dividends and share
buy-backs. Last year, GN returned DKK 532 million to the shareholders. Combined, the
dividend and the increase in the share price provided a 41% return on GN stock in 2005.

Today, the Supervisory Board proposes an unchanged dividend of DKK 0.6 per share. We
are also proposing a new share buy-back program for up to DKK 400 million in the first
half of this year. In other words, we are proposing to distribute a total of about DKK 532
million.

Looking ahead, the challenge is to strike the right balance between allocating dividends
and buying back shares for the direct benefit of the shareholders on the one hand and
enabling GN to retain its financial room to maneuver, to do what is necessary to sustain
growth, on the other. | promise that we will report back to you on our conclusions.

Development
| also promise that we will not just sit on the money: it will be put to work. Last year, we
worked hard to maintain momentum, and we will be doing more this year.

Take research and development, for example. Last year we increased our costs in this
field by more than 20% to roughly DKK 371 million. We hired just under 100 new R&D
employees, so we now have a staff of 450 working on innovation,

We strengthened R&D in China and now have almost 50 development staff members
there. We also strengthened our audiclogic research center in Chicago and our afgorithm
department in the Netherlands. We expanded our two departments in western
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Copenhagen, and on October 1, we opened a new office in Aalborg, the centerpiece of
Denmark’s cell phone industry, and we were fortunate enough to be able to hire a close-
knit team of highly qualitied engineers who previously worked for a cell phone industry
subcontractor that had shut down operations. We now also have an R&D department in
Cologne, Germany, thanks to our acquisition of INTERTON late in the year.

GN launched 30 new products in 2005. We generated 60% of our revenue from products
or upgrades that had been on the market for two years or less. This year, we will have
even more new products, because we have to innovate our product portfolio if we're going
to satisfy the requirements for new, comfortable and user-friendly products we encounter
on all markets. This makes it even more important to be focused on prioritization,
innovative thinking, the interaction between sales and development, and the collaboration
between GN's different R&D centers. However, it also requires more resources. That is
why we will be allocating an extra DKK 150 million to R&D this year.

Sales and Marketing
The second core area we will be concentrating on is sales and marketing.

We simply have to get more salespeople out in the field. We need to build relations and to
have our products carried by more sales channels. We also need to have beiter
relationships with our current customers. We need to build a better presence on the
emerging markets of Asia, Eastern Europe and South America. It is also important to be
able to position ourselves with end users, with strong and distinct brands based on a
philosophy that end users should find it fun and easy to use GN products.

Don't forget that the market for mobile headsets is already very much a business-to-
cansumer (B2C) market. Headsets for offices is slowly becoming a B2C market, and, on
the hearing instrument market, contact with end users through dispensers is also
becoming more and more important.

Focusing on our Employees
The last focus area I'm going to mention is Human Resources.

Last year, GN hired about 1,000 new employees. That is a lot of people to recruit and
integrate in our organization. We expanded in most countries, especially here in Denmark,
where more than 200 new employees joined us in sales, marketing, development, and the
supply chain. During a time when there is a lot of talk about Danish jobs being outsourced,
we should mention that even though GN has eliminated 100 jobs in manufacturing, we’ve
also created almost 500 knowledge-intensive positions.

" China remains our largest country of operation, with more than 1,500 employees; next is

1,400 in the United States, and Denmark comes in third. GN is a global business and i'm
pleased to note that in our overall HR efforts, we are increasingly addressing that fact.
We've become much better at recruiting, developing competencies, developing our
organization and helping to plan careers in a global and coherent perspective across the
GN organization.
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We plan to promote more — and better — sharing of knowledge and experience across GN.
We would like the people working with headsets to learn even more from each other's
market approach, and we would like to see even more technology exchange between
headsets and hearing instruments. We believe that this will be best achieved if these
people work under the same roof. That's one reason why more than 1,000 GN employees
will be moving to our new carporate headquarters in the Copenhagen suburb of Ballerup
over the next 12 months.

This will be a workplace with advanced facilities. | hope that it will also be a workplace
with plenty of room for opinions and room for discussion, where many new products can
be developed and new market inroads made, a motivational environment that makes
going to work fun and where our employees feel that their own market value appreciates
day by day, just like GN's.

| believe that it will be like that, because when [ look around at GN today, | sense a new
spirit — a spirit with a greater commitment, more pride and a more international outlook
than we had before. This is probably because our results make it easier to hold our heads
high, but it is also because we’'ve successfully attracted almost 100 managers and
specialists with an international background to Copenhagen.

Share Option Plan

When discussing how to motivate our staff, we can’t avoid the topic of compensation. At
last year's general meeting, | told you that the Supervisory Board had considered GN's
overall system of compensation and that we had concluded that share options are the
best way to motivate our key employees. For one thing, employees and shareholders then
have a shared interest in increasing the share price. Options are also the instrument most
commonly used by our competitors worldwide.

Accordingly, we extended GN's share option plan in 2005. A few more people have
become eligible: 92 instead of 79. The theoretical value of options awarded has also
increased a bit; from DKK 14 million to DKK 17 million. This year, we intend to increase
the overall award to around DKK 25 million. However, the basic requirement is
unchanged: it takes an increase in the share price before the options become of value.
Option hoiders won't benefit until value has been created to the shareholders.

The Work of the Supervisory Board and the Executive Management

While we're on the subject of money, as you can see from the financial statements, we
are proposing to raise the Supervisory Board remuneration to DKK 200,000 to
Supervisory Board members, twice that to the Deputy Chairman and triple the amount to
the Chairman. This increase in fully consistent with my remarks at last year's general
meeting.

We held eight supervisory board meetings last year, including a multi-day strategy
seminar at the largest GN unit in Xiamen. In addition to the ongoing follow-up on the
business and operations, we alsc discussed topics such as our global IT strategy,
financial capacity and risk management,
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The remuneration to the Supervisory Board and the Executive Management is stated on
page 4 of the Annual Report. GN came out early in providing full transparency about these
matters, and | have noted that compared to other companies, GN is by no means a leader
in terms of remuneration, neither for the executive nor the Supervisory Board. | believe it
is fitting to remind you that Supervisory Board remuneration has been frozen for five
years. We agreed that we would only consider raising remuneration when we could safely
say that GN would again be experiencing healthy growth. That is the situation for GN now,
and | believe that in the future we will probably see more frequent alignments {owards the
market level.

Concluding Remarks

| started out by saying that 2005 was the high point so far in our efforts over the past
several years to optimize GN and achieve profitable growth. 1 am pleased to tell you that
the improvements are set to continue, and that we expect even better results in 2006.

We also expect to invest more than DKK 1 billion, mainly in development projects, hearing
instrument distribution and in our new GN corporate headquarters. As I've already
mentioned, we will be allocating an additional DKK 500 million to development, marketing
and sales. It says quite a bit about GN's potential, however, that even though we are
taking half a billion kroner from our earnings, we still expect to improve our performance.

We expect our revenue to grow by 20% to at least DKK B bhillion. We project that operating
profit, EBITA, will grow to about DKK 1 billion, and we expect to improve profit before tax
by about 14% to DKK 925 million. All this assumes a US dollar-Danish krone exchange
rate of 6,

To wind up, | would like to thank the company’s employees and management for their
highly competent efforts and huge contribution to GN’s exceptional performance over the
last couple of years. As you can see from the figures for 2005 and our forecasts for 2006,
it has definitely been worth the effort. GN is primed to stay on track and to deliver
profitable growth.

Thank you.
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ANNOUNCEMENT NO: ¢

Annual General Meeting of GN Store Nord A/S

As announced, GN Store Nord held its Annual General Meeting today.

The Chairman’s Report was adopted and both the Annual Report for 2005 and the
Supervisory Board's recommendation that dividends be distributed were approved.

In addition, the resolutions proposed by the Supervisory Board for an authorization to

let the Company acquire up to 10% of the share capital and to amend the articles of
association were approved.

The nominated candidates for the Supervisory Board, Mogens Hugo Jargensen,

Finn Junge-Jensen, Jergen Bardenfleth, Asger Domino, Per Harkjaer and Lise Kingo were
re-elected by the AGM.

KPMG C.Jespersen was re-appointed as the Company's auditor.

At the following constituting board meeting Mogens Hugo Jargensen was elected
Chairman and Finn Junge-Jensen was elected Deputy Chairman.

Please refer to the agenda on page 2.

For further information, please contact:

Jern Kildegaard Jens Due Qlsen

President & CEQ Executive Vice President & CFO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +457211 1888

About GN Store Nord

GN Store Nord has been helping pecple connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications providing increased mobility, efficiency and quality of life for
Its users. GN develops and manufactures headsets for hands-free communication, hearing instruments and
audiologic diagnostics equipment. GN products are marketed globally. For more information, visit
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The Annual General Meeting of GN Store Nord A/S (hereinafter the “Company”) was held
for the following purposes:

a)

b}

c)

d)

f)

g}

h)

To receive the report of the Supervisory Board on the Company’s activities in 2005
To receive a presentation of the audited Annual Report for adoption and to vote on a
resolution to discharge the Supervisory Board and the Executive Management for
liability

To consider resolutions for the appropriation of the profit for the year in accordance
with the Annual Report as adopted

To consider a resolution from the Supervisory Board authorizing the Supervisory
Board to let the Company and its subsidiaries acquire up to 10% of the Company’s

shares

To consider a resolution from the Supervisory Board in respect of amendments to the
Company’s Articles of Association

To consider a resolution from the Supervisory Board to reduce the share capital by
cancelling treasury shares

Election of members to the Supervisory Board

To appoint a state-authorized public accountants to act as the Company’s auditor

Any other business.
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ANNOUNCEMENT NO: 10

Share Buyback in GN Store Nord A/S

The Supervisory Board of GN Store Nord A/S (GN) has resolved to launch a share
buyback program, acting on the authorization granted to the Board at today’s Annual
General Meeting. The authorization allows GN to acquire up to 10% of its shares at the
market price prevailing at the time of purchase subject to a deviation of up to 10%.

Under the share buyback program, GN plans ta buy back shares in the company for an
amount of up to DKK 400 million during a period starting today and ending on June 30,
2006, for the purpose of reducing the company’s share capital.

The share buyback program is being implemented in accordance with the provisions of
the European Commission’s regulation no. 2273/2003 of December 22, 2003, which
protects listed companies against violation of insider legislation in connection with share
buybacks. The detailed terms of the share buyback program are provided below:

As was also the case for the share buyback of 2005, GN has appointed Danske Markets
(Division of Danske Bank A/S) as lead manager of the program. Danske Markets will,
under a separate agreement with GN, buy back shares on behalf of GN and make trading
decisions in respect of GN shares independently of and without influence from GN as to
the timing of the purchases, and will complete the buyback within the framework set out in
this announcement.

As mentioned, the purpose of the share buyback is to reduce GN's share capital.
Accordingly, the Supervisory Board will, not later than at the company’s next Annuat
General Meeting, submit a proposal to reducs the share capital by a nominal amount that
will, as a minimum, correspond to the nominal value of the share capital bought back.

In addition, the share buyback will be implemented under the following framework:

« The maximum aggregate consideration for GN shares bought back will be DKK
400 million.
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e A maximum of 8,829,136 GN shares will be bought under the program, which
number of shares added to GN's current holding of treasury shares is equal to
10% of the share capital.

¢ A maximum of 560,214 shares will be bought back during any one single trading
day, equal to 25% of the average daily trading volume of GN shares on the
Copenhagen Stock Exchange during the r_nonth of February 2006.

s Intransactions undertaken, shares will not be bought at prices exceeding the
higher of: (i) the share price of the latest independent transaction and (ii) the
highest independent bid (highest buyer's bid) on the Copenhagen Stock
Exchange.

« At least once every seven trading days, GN will issue an announcement in respect
of transactions made under the share buyback program.

For further information, please contact:

Jern Kildegaard _ Jens Due Olsen

President & CEO Executive Vice President & CFO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +45 7211 1888

About GN Store Nord

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and
now as a global market leader in personal communications providing increased mobility, efficiency
and quality of life for its users. GN develops and manufactures headsets for hands-free
communication, hearing instruments and audiologic diagnostics equipment. GN products are
marketed globally. For more information, visit www.gn.com
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ANNOUNCEMENT NO: 11

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2008, cf. stock

exchange announcement no. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares (ISIN code DK001027263-2)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares 9 p::ce, DKK value, DKK
March 22, 2006 200,000 84.86 16,972,000
March 23, 2006 50,000 86.65 4.332,500
March 24, 20086 45,000 86.50 3,892,500
March 27, 2006 55,000 85.45 4 699,750
March 28, 2006 84,000 84.61 7,107,240
March 29, 2006 95,000 83.57 7,939,150
March 30, 2006 60,000 84.31 5,058,600
Accumulated
under the program 589,000 50,001,740

Following the above buyback GN Store Nord owns a total of 13,707,370 own shares ata
nominal value of DKK 4, equal to 6.2% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel.: +45 7211 1840
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ANNOUNCEMENT NO: 12

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2006, cf. stock
exchange announcement no. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares 9 pzce, DKK value, DKK
Accumulated, last

announcement 585,000 50,001,740
March 31, 2006 35,000 85.29 2,985,150
April 3, 20086 75,000 85.23 6,392,250
April 4, 2006 100,000 84.23 8,423,000
April 5, 2006 25,000 84.40 2,110,000
Agpril 6, 2006 12,200 86.00 1,049,200
April 7, 2006 125,000 85.98 10,747,500
April 10, 2006 0 0 0

Accumulated.
under the program 961,200 81,708,840

Following the above buyback GN Store Nord owns a total of 14,063,370 own shares ata
nominal value of DKK 4, equal to 6.4% of the total number of 218,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
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ANNOUNCEMENT NO: 13

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 20086, cf. stock
exchange announcement no. 10 of March 21, 20086.

During any one single trading day a maximum of 560,214 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program,

The following transactions have been made under the program:

Average purchase Transaction
No. of shares 9 tice, DKK value, DKK
Accumulated, last

announcement 961,200 81,708,840
April 11, 2006 0 0 0
April 12, 2006 0 Y 0
April 18, 2006 75,000 85.17 6,387,750
April 19, 2006 80,000 84.38 6,750,400
April 20, 2006 45,000 84.08 3,783,600
April 21, 2006 70,000 84.63 5,924,100
April 24, 2006 50,000 84.80 4,240,000

Accumulated
under the program 1,281,200 108,794,690

Following the above buyback GN Store Nord owns a total of 14,269,570 own shares at a
nominal value of DKK 4, equal to 6.5% of the total number of 219,775,063 shares.

For further information, please contact:

Peter Kruse
VP Investor Relations

GN Store Nord A/S
Tel +45 22 121 840
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ANNOUNCEMENT NO: t4

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy own shares for an amount of up to DKK 400 million until June 30, 2006, cf. stock
exchange announcement no. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares price, DKK value, DKK
Accumulated, last

announcement 1,281,200 108,794,690
April 25, 2006 65,000 84.81 5,612,650
April 26, 2006 50,000 85.03 _ 4,251,500
April 27 2006 75,000 84.97 6,372,750
April 28, 2006 40,000 84.25 3,370,000
May 1, 2006 35,000 84.47 2,956,450
May 2, 2006 80,000 84.63 6,770,400
May 3, 2006 70,000 81.64 5,714,800

Accumulated under
the program 1,696,200 143,743,240

Following the above buyback GN Store Nord owns a total of 14,669,570 own shares at a
nominal value of DKK 4, equal to 6.7% of the total number of 219,775,063 shares.

Most recent reported shareholding was April 25, 2006 where GN Store Nord owned a total of
14,269,570 own shares equal to 6.5% of the total number of shares issued.

For further information, please contact:

Jens Due Olsen
Executive Vice President & CFO

GN Store Nord A/S
Tel.: '+45 40 82 88 04
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May 9, 2006

ANNOUNCEMENT No.: 15 _ S

Q1 Interim Report 2006

First quarter highlights
As expected, the financial results were impacted by the increase in investments to promote
growth. In addition, non-recurring costs relating to the closure of the hearing instrument
operations in Cork, Ireland, amounted to DKK 55 million. The cash flow decline was due to
increases in costs and working capital for the hearing instrument business.

¢ Revenue improved to DKK 1,756 million from DKK 1,361 miliion in Q1 2005.

¢ EBITA fell to DKK 107 million from DKK 183 million in Q1 2005. EBITA was DKK 1562
million when adjusted for the costs of closing down Cork, Ireland.

¢ Profit before tax fell to DKK 91 million from DKK 170 million in Q1 2005.

= Cash flows from operations fell to DKK 146 million from DKK 261 million in Q1 2005.

For further information, please contact:

Jern Kildegaard Jens Due Olsen
President & CEO Executive Vice President
GN Store Nord GN Store Nord A/S

Tel: +45 7211 1888 Tel: +45 7211 1888
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Statement by the Supervisory Board and the Executive Management

The Supervisory Board and the Executive Management have today discussed and approved
the interim earnings release for GN Store Nord A/S for the three months ended March 31,
2006.

This interim earnings release has been prepared in accordance with the recognition and
measurement provisions of the Internaticnal Financial Reporting Standards (IFRS) as
adopted by the EU, see the paragraph on accounting policies, and additional Danish interim
financial reporting disclosure requirements for listed companies.

We consider the accounting policies applied to be appropriate. In our opinion, the interim
eamings release gives a true and fair view of the Group’s assets, liabilities, financial results
and financial position as at March 31, 2006 and of the Group’s operations and cash flows for
the three months ended March 31, 20086.

Hoje-Taastrup, May 9, 2006.

Supervisory Board

Mogens Hugo Jargensen Finn Junge-Jensen Jorgen Bardenfleth
Chairman Deputy Chairman

Asger Domino Per Harkjasr Lise Kingo

Jens Bille Bergholdt Nikolai Bisgaard Christian Bjerrum-Niese

Executive Management

Jem Kildegaard Jens Due Olsen Jesper Mailind
President & CEO
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Outlook for 2006

GN retains the forecasts for the consolidated group and for the individual business areas.
The revenue forecast of at least DKK 8 billion and the EBITA forecast of about DKK 1 billion
are unchanged, assuming a US dollar-Danish krone exchange rate of 6.00.

Outicok for 2006 and Financial Highlights tor 2005, Q1/2006, Q1/2005

(DKK mililons) Outlook for 2008 2005 Q1/2005 Change G1-0-Q1
DRUSD: 500 DrRASD: 6.75 DIKUSD: B68

Revenue

Contact Centar & Office Headsets at least 1,800 1,549 342 30.7%

Mobile Headsets approx. 2,700 1,960 292 58.6%

Hearing Instruments approx. 3,200 2,795 641 19.2%

Audiologlc Diagnostics Equipment approx. 325 324 80 (3.8)%

GN total* at least 8,000 8,644 1,361 29%

EBITA

Contact Center & Office Headsets 18%-20% 20% 20.8% (3.1)%p

Mobile Headsets I%-5% 3% {2.7% (0.3)%p

Hearing Instruments 18%-20%"" 20% 19.8% {13.3)%p

Audiologic Diagnostics Equipment small profit 0% 1.3% (1.3)%p

GN total* approx. 1,000 876 183 (41.5%)

Amaortization, net finance etc,

GN total* 70 81 13 23.1%

EBT

GN totar approx. 925 816 170 (46.5%)

Cash flow from operating activitios ’

GN totar no guidance provided 828 261 {44.1%)

* Including "other*

- 18%-21% exciuding non-recurring costs relating to the closure of the hearing instrument cperations in Cork, Ireland

Group functions are still expected to have a negative impact on EBITA of approximately DKK
50 million. Amortization of intangible assets acquired through company acquisitions is
expected to amount to approximately DKK 30 million. Net financial items are expected to be
an expense of approximately DKK 50 million, including the effects of the planned share buy-
back program under which the company plans to buy back shares for up to DKK 400 million
during the period March 22-June 30, 2006, During the period to May 3, GN acquired
1,669,200 shares in the program, which was approved at the general meeting held on March
21, 2008, at an aggregate price of DKK 143,743,240. In addition, GN holds a total of
13.000.370 treasury shares including 6,012,000 shares acquired in connection with the 2005
share buy-back program. These shares will be cancelled in July 20086.

Itis still expected that investments in property, plant and equipment and in intangible assets
including development projects and hearing instrument distribution activities will amount to
just over DKK 1 biltion, of which more than DKK 300 million relates to the new corporate
headquarters, where the first employees have now moved in. In order to support the greater
priority to top-line growth, GN will be allocating a total of DKK 500 million more to sales,
marketing and development in 2006 than it did in 2005.

Profit before tax is still expected to improve to around DKK 925 million from DKK 815 million
in 2005.

With around 60% of GN's revenue and some 65% of costs generated in US dollars or US
dollar-related currencies, GN's long-temn industrial competitiveness and its EBITA are

e
*5 iy
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resilient to likely US dollar fluctuations. Short-term fluctuations in the doliar would impact
profit as and when products manufactured at a given exchange rate are sold at a different
exchange rate at a later point in time. In the longer term, Asian currencies will take on added
importance in terms of both revenue and costs. GN's cost base in China amounts to about
DKK 900 million annually, as all GN headsets and BTE hearing instruments are
manufactured in that country. The hearing instruments are all manufactured at GN's own
factory in Xiamen, whereas 80% of the headsets are assembled by sub-contractors. GN
generates revenue of DKK 100 million in China.

Forward-looking statements

The forward-looking statements in this interim report reflact management's current expectations for certain future events and
financial rasults. Statements regarding 2006 are, of course, subject to risks and uncertainties which may result in material
doviations from expectations. Factors that may cause the aclual resulfs lo deviate materially from expeclations include but ars
not limited lo general economic developments and develcpments in the financial markets; techrological developments; changes
and amendments to legislation and regulations on GN's markets; changes in demand for GN's products; compelition; shortages
of components needed in production; and tha integration of company acquisitions. This inferim report should not be considered
an offer to sell securities in GN Store Nord A/S.

N Az YT

Y Tell: 445 72111888
“Fax: 445 G
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S o 1 B L R o

{OKK millions)
Eaml -in in di with Internati Fii sl Reporting Standarde {(IFRS)
as ndopted by the EU
| Revenua
[ Qperating proflt (ass) before shara of profit (loss) in subsitiaries and associates
Operating profit {loss}
Profit {loss) irom ordinasy activities befom tax
Piofit {loss} for the period
Eamings - Irlveﬂnr—cpeﬂﬁc high[ighh
Eamings before depreciation, amc pa and llems of a non-recurring nature (EBITDA) 23 1,051
Eamings before i and' of goodwil end other k assets
acquired i mmwlslmwnmdammm mtungBlTA) 183 876
Balance shewt
Share capital 879 are
Group Equity 4,718 5.348
Total assets 6,268 8,091
et Intarest bearing debk (204] {720)
Cash flows
Cash flows from operating activities (CFFO) 281 828
Cash flows from Investing activiles {84) (751)
Total cash Rows trom aperating and Investing aciivities 197 Fid
Devslopment costs
Development costs incurrad 72 an_
Rastructuring costs
Rastructuring In Income - 7
Rastructurings, paid ] B
Investments
| PMant and mnd'ﬁnoq eic, 22 188
| Real property ts 4 18
Developmant pmleas doveloped l.n—hm.uc 38 188
i Other intangtble assets axciuding goodwil 5 49
| Total (exchrding company acquisiions) 69 423
Company actrasitiony - 457
Acquisition of assoctates - T4
Total investments
D tation and k ' t of property, plant .
and equipment and amortization of intanglble assets . k] 73 335
Impaiment of intagibie assets . - 8
Kay ratios
EBITA margin 13.4% 13.2%
Returh on equity 2.6% 1%
Equity ratio 752% £6.1%
Koy ratios per share
Eamings per share (EPS) 0.58 £.04
Enmlng: per shame dllutsd (EPS cluted} 0.57 4.00
ings per share ization and k I
of intangible assets and rstrummngs olc., f.l;,, v A 1 0861 428
Eamings per sham exchuding amortization and kmpaimnent R
of Intangible assets and restruchurings, etc., diutad WU 0.61 423
Cash flow per share (GFPS) SR 122 304
Book value per DKK 4 shara 2 25
Sham price at the end of the period 68 83
Employees )
Avernpe number PO ) | 4818 5,190

“:;" ICANC g i
&

h,ﬂ";.
¥




@NI GN Store Nord — Q1 2006 — Page 6 of 20

Accounting policies

This interim earings release has been prepared in accordance with the recognition and
measurement provisions of the International Financial Reporting Standards (IFRS) as
adopted by the EU and additional Danish interim financial reporting requirements for listed
campanies.

The accounting policies are unchanged from those applied in the 2005 Annual Report.
The investor-specific statements are reviewed below.

Financial results

Revenue improved by DKK 395 million on 24% crganic growth. The strong growth was due
to the continued strong revenue improvements in the headsets business, but also to
improved growth in the hearing instruments business.

Both of GN's headsets businesses reported record-high revenue performances in the first
quarter. CC&0O Headsets achieved 25% organic growth and revenue of DKK 447 million,
while Mobile Headsets generated revenue of DKK 463 million and 54% organic growth in a
market that remained very competitive. The overall revenue of DKK 910 million makes GN
the leading manufacturer of headsets on the market. This position enhances to the
company’s procurement power and combines with the diversified product portfolio to create a
competitive market position. Cooperation between the two headsets businesses is
increasingly becoming a focal point, because they share more and more sales channels and
because Bluetooth technology is expected to be applied in both the office and the mobile
segments.

The hearing instrument business saw healthy demand for its new mid-range products, the
ReSound Pixel and the ReSound Plus5. The business area generated a 19% revenue
improvement over Q1 2005 supported by the acquisition of INTERTON. Organic growth for
the business area was 5% y-0-y. As expected, the ReSoundAIR is facing tough competition,
which is expected to slow growth in the business area in the short term until GN'’s
comprehensive product launch and upgrading program begins to take effect in the second
half of the year.

GN's consolidated innovation rate was 54% and is affected by the ReSound Pixel, the
ReSound Plus5 and the launch of the GN 9300 wireless headset family of products and the
Jabra BT620s stereo headset.

Revenue was DKK 881 million in North America, DKK 689 million in Europe and DKK 186
million in Asia and the rest of the world.

GN's gross profit was DKK 886 million against DKK 749 million in Q1 2005, driven by the
almost DKK 400 million revenue improvement. GN's consolidated gross margin fell to 51% in
Q1 2006 from 55% in Q11 2005. CC&O Headsets retained the gross margin thanks to falling
unit costs of wireless headsets. The Mobile Headsets gross margin fell to 21% in spite of a
sales improvement for Jabra products, as the low-end segment is currently experiencing the
strongest growth rates. The gross margin for hearing instruments fell from 64% to 61% due
to the closure of the hearing instrument operations in Cork, Ireland, the acquisition of
INTERTON and the refocused product mix towards less expensive products.
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Total sales and distribution costs amounted to DKK 448 million, compared to DKK 324
mitlion in Q1 2005, Total development costs were up by 64% relative to Q1 2005 to DKK 118
million. The increase is a reflection of the decision to accelerate growth by way of a sharp
increase in investments for both headsets and hearing instruments. As previously
announced, this in combination with the underlying seasonal fluctuations will shift GN
earnings towards the second half-year. ‘

Q1 EBITA fell to DKK 107 million from DKK 183 million in Q1 2005. The drop was due mainly
to the DKK 55 million costs of relocating hearing instrument production and distribution from
Cork, Ireland, to Xiamen, China, and Copenhagen, Denmark. Taken alone, the relocation will
improve EBITA from hearing instruments by DKK 40 million, taking full effect in 2007,

Amontization of acquired intangible assets was DKK 10 million, which was in line with the
2005 figure. Net financial items of the quarter were an expense of DKK 11 million. Net
interest-bearing debt increased by DKK 189 million relative to December 31, 2005 io DKK
909 million as of March 31 2006. The increase was due mainly to dividend payments and the
share buy-back totaling DKK 155 milfion.

GN's Q1 profit before tax was DKK 91 million, a drop of DKK 79 million relative to Q1 2005.
GN had an average of 5,690 employees during the quarter, against 4,618 in Q1 2005.

Balance Sheet

Total assets amounted to DKK 8,068 miilion at March 31, 2008, compared to DKK 8,091
million at December 31, 2005. Goodwill was DKK 489 million on headset operations and
DKK 2,486 million on hearing instruments and audiologic diagnostics equipment. The
goodwill amounts relate to the many acquisitions GN made in the 1990s and in 2000 to
become the Global Innovator in Personal Communications.

Trade receivables were maintained at DKK 1,389 million in spite of the strong growth by
Hello Direct and longer grace periods due to the Try'n’Buy campaign. Inventories fell by DKK
43 million during the quarter to DKK 704 million, reflecting ordinary seasonal fluctuations in
the business and a consistent effort to reduce Mobile Headsets’ component inventories,
which had grown inappropriately large at the start of the year due to weaker-than-expected
OEM sales during the Christmas season. Cash and cash equivalents rose to DKK 132 million
during the quarter.

Equity stood at DKK 5,172 million, compared to DKK 5,349 million at the end of 2005.
Foreign exchange adjustments reduced equity by DKK 101 million.

Cash Flows
Cash flows from operations were DKK 146 million against DKK 261 million in Q1 2005. The
fall was due to increases in costs and working capital for the hearing instrument business.

The cash flow from investments was DKK (184) million against DKK (64) million in Q1 2005.
In addition to capitalized development costs, the increase in investments was generally due
to costs relating to the new corporate headquarters.

The free cash flow was DKK (38) million against DKK 197 million in Q1 2005.
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Share Option Plans

There were a total of 2,659,281 European and 1,459,700 American share options
outstanding at March 31, 2006, corresponding to 1.9% of the share capital. Members of the
Executive Management held 740,981 options at an average strike price of 37, senior
employees held 832,000 options (average strike price 42), while other employees held
2,646,000 share options (average strike price 39). A total of 258,050 options were exercised
in the first quarter.

The 2006 options award at a Black-Scholes value of DKK 25 million will have a strike price of
DKK 86, which is the average trading price during the period February 23-March 22, the four-
week period following the release of GN's 2005 Annual Report.

Shareholdings
At May 9, 2006, members of the Supervisory Board and the Executive Management,
respectively, held 63,048 and 33,010 shares in GN,

At May 3, 2006, GN held 14,669,570 treasury shares, equivalent to 6.7% of the share capital.
The treasury shares held cover the share option plan, 6,012,000 shares acquired under last
year's share buy-back program as well as 1,669,200 shares acquired under last year’s
program.

The GN stock is 100% free float. Foreign investors have reduced their aggregate holding
from just over 50% to around 45%. Danish institutional investors hold an estimated 25% and
private investors hold 20% of the GN share capital. One shareholder, the ATP pension fund,
has reported an ownership interest in excess of §% of the share capital.

Contact Center & Office Headsets

Driven by organic growth of 25%, the CC&O headsets business generated the best quarterly
revenue performance ever at DKK 447 million. Wireless headsets accounted for 47% of
revenue. Growth remains the strongest in the United States, where Hello Direct advanced
revenue by almost 70% relative to Q1 2005 to DKK 144 million. GN headsets accounted for
70% of Hello Direct’s sales. All US distribution channels generally reported good progress.

The sharp increase in business volume places strong demands on the supply chain and the
administrative routines related to the intensified telemarketing efforts. Hello Direct sales to
the SOHO segment are relatively cost-intensive, typically involving one headset per
transaction. As a result, Hello Direct's substantial growth has put CC&0O Headset margins
under pressure. Growth is driven especially by the Try'n’Buy campaign in which in-house and
external marketing efforts expand the customer base by offering headsets on a free-trial
basis. Expected product returns have been deducted from the reported revenue, and the
reported earnings are net of the costs of collecting receivables. '

In the European market, annual growth rates appear to have setiled firmiy at above 10%.
Global growth on the office market is expected to be 20-30% in the intermediate term, as the
penetration rate is still estimated at less than 10% among the 100 million office workers in
the western world who speak on the telephone at least two hours daily.
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Sales to offices accounted for an estimated 75% of revenue. The innovation rate was 7%
and is expected to increase following the launch of the GN 9300 series that will gradually
replace the successful GN 9120 that came on the market in February 2003.

Revenue was DKK 232 million in North America, DKK 185 million in Europe and DKK 30
million in Asia and the rest of the world.

The CC&O headsets business reported EBITA of DKK 79 million (EBITA margin of 17.7%) in
the first quarter, compared to DKK 71 million (20.8%) in Q1 2005.

Mobile Headsets
Q1 revenue was up 54% to DKK 463 million, the highest quarterly figure ever, against DKK
292 million in Q1 2005. Jabra products accounted for 55% of sales, equal to almost 50%

organic growth in a continued very compelitive market. Wireless products accounted for
almost 90% of overall sales.

Revenue in the US and Asia grew by more than 70%, while Europe experienced some
overall stagnation which broke down into strong growth in some markets, including Russia,
and a decline in other markets.

As in 2005, GN Mobile launched the best product range in the industry at the start of the year
with the exclusive Jabra JX10 as the flagship model. The innovation rate continues to be
above 90%.

The collaboration with US speaker manufacturer Klipsch is developing satisfactorily and will
produce jointly-branded products for the music market already from the second half-year.
This is expected to support the expected market growth from DKK 55 million Bluetooth
headsets in 2006 to as many as 200 million units by 2010, when most cell phones are
expected to feature Bluetooth functionality.

Revenue was DKK 300 million in North America, DKK 124 million in Europa and DKK 39
million in Asia and the rest of the world.

The Mobile Headsets gross margin fell to 21% in spite of a sales improvement for Jabra
products as the low-end segment is currently experiencing the strongest growth rates.

EBITA was DKK (14) million (EBITA margin of (3.0)%) against DKK '(8) million {(2.7)%) in Q1
2005.

The aggregate cash flows from operations in the headsets business rose to DKK 154 million
from DKK 109 millien in Q1 2005. Hello Direct's working capital is still at a high unsatisfactory
level, whereas mobile headset component inventories have been reduced. A major project
has been initiated to optimize the supply chain and improve the cash flows of the headset
businesses.

Hearing Instruments
Revenue improved to DKK 764 million from DKK 641 million in Q1 2005. Adjusted for the
acquisition of INTERTON, organic revenue growth was 5% relative to Q1 2005, which period
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was adversely affeé:ted by the Easter holidays by up to an estimated 2%. The organic growth
for the first quarter should be compared with the 3% organic growth recorded for all of 2005
and the forecast of about 7% organic growth in 20086.

Organic growth measured by units sold was 9%. The improvement was rooted in the lower
price segments, with ReSound Pixel and ReSound Plus5 performing in line with expectations
after their successful launches in all markets. In the high-end segment, the ReSound AIR is
now battling against rival products in a very compstitive market which is putting the gross
margin under pressure. The ReSound Pixel and the ReSound Plus5 are the first of the year's
ten planned product launches that combined with stronger marketing efforts are intended to
generate competitive long-term growth beginning in the second half-year, as the many new
product roll-outs are initiated.

The global distribution center has now been relocated from Cork, Ireland to Copenhagen,
Denmark, and the relocation of production from Cork to Xiamen, China, is progressing
according to plan. The move has increased costs by DKK 55 million, and the overall impact
on EBITA in 2006 is still expected to be negative at DKK 35 million. The relocation is
expected to strengthen EBITA by approximately DKK 40 million from 2007. Synergies from
the acquisition of INTERTON are expected to amount to approximately DKK 30 million
annually, taking full effect from 2008.

New products and product upgrades launched in the past 24 months contributed 63% of Q1
revenue.

Revenue was DKK 336 million in North America, DKK 322 million in Europe and DKK 106
million in Asia and the rest of the world.

Q1 EBITA was DKK 50 million (EBITA margin of 6.5%), compared to DKK 127 million
(19.8%) in Q1 2005. EBITA was DKK 105 million excluding non-recurring costs relating to
the relocation from Cork. The drop was due to increased investments in sales, marketing and
development.

Audiologic Diagnostics Equipment

Revenue was DKK 77 million compared to DKK 80 million in Q1 2005, Management is in the
process of restructuring production and streamlining the organization and the product
portfolio. Going forward, GN Otometrics will be focused on its operations in software for
hearing instrument fitting, diagnosis of hearing loss and balance disorder testing.

Weak demand in the United States was to some extent offset by improved selling conditions
on several other markets. The innovation rate was 10%.

Revenue was DKK 14 million in North America, DKK 53 million in Europe and DKK 10 million
in Asia and the rest of the world.

The audiologic diagnostics equipment business reported EBITA of DKK 0 million compared
to DKK 1 million (EBITA margin of 1.3%) in Q1 2005.
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The aggregate cash flows from operations in the hearing instrument and audiologic
diagnostics equipment businesses were DKK (32) million compared to DKK 139 million in Q1
2005, primarily due to a higher working capital.

Other Business Activities

The GN Great Nordic Telegraph Company reported Q1 revenue of DKK 4 million and an
EBITA of DKK 1 million. DPTG I/S, in which GN has a 75% ownership interest, is still a party
to arbitration proceedings with Telekomunikacja Polska S.A. As previously announced,
developments in the case have led DPTG I/S to increase its claim to DKK 5 billion for the
period from 1994 to mid-2005. DPTG’s agreement with TPSA covers the period 1994—2009.
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(OKK millions) Qi Total
2005 200%
{unaud.) [auvd)
Revenus 1,361 6,644
Production costs (624) {3,285)
Gross profit 737 3,359
Development costs 62) (311)
Selling and distribution costs {333) (1,489)
Managemant and edministrative expenses (167) {(730)
Other operaling income 1 13
Amortization and impatrmant of goodwill - (8)
Operating profit (Joss) befora share of profit (loss)
In subsidiaries and aasociatea 176 834
Share of profit (loss) in associates - (11}
Operating profit (loss) 176 B23
GainsAosses on disposal of operations - 13
Profit (toas) befors financial items 176 836
Financial incoms 15 46
Financial ex| (21) (67)
Profit (loss} from ordinary activitias bafore tax 170 815
Tax on profit (loss) from ordinary activities {49) 26
Profit (loss) for continuing operations 121 B41
Profit (logs) Irom discontinuing operations - 9
Protit {loss) for the period 121 850
Eamnings per share from continuing operations
Eamings per share basic (EPS} 0.58 4.04
Eamings per share diluted (EPS diluted) 0.57 4.00
Eamings per share excluding amortization and impairment of
intangible assets and reatructuring ete. 0.61 428
Earnings per shara excluding ameortization and impairmant of
intangible assets and rastructuring etc., diluted 0.61 4.23
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(DKK mililons})

Non-current assets
Goodwill

Development projects, developed in-house

Software

Patents and rights
Telecommunications systems
Other intangible assets

Total intangible assets

Factory and office buildings
Leasehold improvements

Plant and machinery

Operating assets and equipment
Leased plant and equipment
Assgets under construction

Total property, plant and equipment

Investments in associates
Other securities

Other receivables
Deferred tax assets

Total other non-current assets

Total non-current assets

Current assets
Inventories

Trade receivables
Racelvables from assoclates
Tax receivable

Other receivables
Prepayments

Total receivables

Cash and cash equivalents

Total current assets

March 31 Dec. 31
2005 2005
{unaud.) (aud.)
2,495 3,044
388 445
99 107
77 69
39 33
247 366
3,345 4,064
198 179
51 46
95 102
84 111
4 3
5 72
437 513
137 189
5 6
30 27
364 5681
536 783
4,318 5,360
478 747
1,052 1,387
7 23
a5 17
207 301
76 136
1,377 1,864
95 120
1,950 2,731

Total assets

6,268 8,091
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i
(DKK millions) March 31 Dec. 31
2005 2005
{unaud.) {aud.)
Equity : o
Share capltal : 879 879
Foreign exchange adjustments : : (1,396} (1,086)
Proposed dividends for the year o ; - 132
Retained earnings 5,233 5,424
Total equity 4,716 5,349
Non-current llabllities
Bank loans 57 409
Capitalized lease oblligations 4 3
Other long-term payables 6 3
Raceived prepayments 20 42
Pension obligations and similar obligations 18 78
Deferred tax 12 146
Cther provisions 114 157
Total non-current liabilities 240 838
Current liabilitiea
Repaymant of long-term loans 1 4
Bank loans 21 428
Trade payables 325 464
Amounts owed to assoclates - -
Tax payable 24 33
Other payables 479 665
Received prepayments 41 60
Other provisions 151 210
Liabilities, discontinued operations 50 40
Total current liabllities 1,312 1,904
Total liabllities 1,552 2,742
Total equity and liabllitles 6,268 8,091

PO'Box 249
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(DKK miilions) o1 Total
2005 2005
{unaud.) {aud.}
Operating actlvitles
Operating profit (loss) 176 823
Depreciation, amortization and impairment 73 343
Cther adjustments 54 115
Cash flow from oparating activities before changes in working capital 303 1,281
Change in inventorles 27 (188)
Change in receivables (68) (451)
Change in trade payables and other payables 2 263
Total changes in working capital (20) {376)
Cash flow from operating activities before financial
ltems, restructurings and tax 283 905
Interest and dividends, etc. received 2 12
Interest paid (6) (30)
Restructurings, pald (8) (8
Tax paid, net (12) {51)
Cash flows from operating activities 261 828
Investing activities
Acquisition of Intangible assets excluding development projects (6) {49)
Davelopment projects, acquired and developed in-house 37) (188)
Acquisition of property, plant and equipment (28) . (159)
Acquisition of other non-current assets (1) {73)
Disposal of property, plant and equipment - 26
Disposal of other non-current assets 4 10
Acquisition/disposal of listed securities 2 3
Company acquisitiens and capital contributions In subsidiaries . (322)
Disposal of discontinuing operations, Including liabllitiss settled
In connactlon with disposal of activitles, etc. - 1
Cash flows from investing activities {64} {751)
Cash flows from operating and Investing activities 197 7
Financing actlvities
Increase of non-current liabilities - 300
Dacrease of short-term liabilities 39 208
Decrease of short-term bank loans - @7
Repaymant and reduction of non-current liabilities (60) (18)
Share options axercised ] 39
Acquisitions of treasury shares (51) (400)
Paid dividends to shargholders {103) (127)
Forelgn exchange adjustments etc. [(3)] {5}
Cash flows trom financing activities (170) (30)
Net cagh flows 27 47
Cash and cash equivalents beginning of the period 67 67
Forelgn exchange adjustments, cash and cash equivalents, beginning
of the period 1 2
Cash and cash equivalents, beginning of the period €8 69
Cash and cash equh:aienls in acquired companies - 4
Cash and cash equivalents, end of the period 95 120
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{DKK millions)

(03] Total
2005 2005
unaud. aud
Statement of regognized income and expense - items recognized
directly in equity .
Acturial gains (lossas) - (25)
Foreign exchange adjustments, ete, 168 478
lssued share optlons 5 17
Tax on changes In equity (28) (52)
Total income and expense recognized directly in equity 145 418
Profit {loss) for the perlod 121 850
Total recognized income and expense for the year 266 1,268
Share Foreign
capital exchange  Proposed
(shares of . adjust- dividends Retairied Total
{DKK milions} DKK 4 each) ments for the year earnings eguity
Balancs sheet total at December 31, 2004 879 (1,564) 132 5,133 4,580
Total recognized income and expense for the year,
cl, the Statement of recognizaed income and expensse - 168 - 98 266
Share options axercised - - - 1 1
Purchase of treasury shares - . - (51 (51)
Paid dividands to sharehoiders - - {127) - (127)
Dividends, treasury shares - - {(5) 5 -
Balance sheet total at March 31, 2005 879 (1,386} - 5,186 4,669
Total recognlzad income and expense for the year,
cf. tha Statement of recognized Income and expense - 310 - 692 1,002
Share options exercised - - - 38 38
Acquisition of treasury shares - - - (349) {349)
Proposed dividends to shareholders - B 132 (132) -
Changes in equity in associates - - - {11) (i1}
Balance sheet total at Dacember 31, 2005 879 {1,086} 132 5,424 5,349
Toetal recognized income and expense for the year,
cf. the Statement of recognized income and expense - (101) - 79 (22)
Share options exercised - - - 21 21
Acquisltion of treasury shares - - - (52) {52)
Pald dividends to shareholders - - (124) - (124)
Dividends, treasury shares - 8} B8 -

Balance sheet at March 31, 2006

873 (1,187} - 5,480 5,172
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Revonud
Production costs
Gross peofit

| i incurred development costs

Sollng and distibution costs

0 and Xp

Other pperating Income

Opusting pmm (loas) before capitalization and
AMOT casty, amortizstion
and Im;-lnnlm of Intanglble assats scquired
 comparny scquisitions

Capitalized dovelopment costs

Amortzed davelipinem costs

EBITBA

Deapreciation and Emortization relating to:
Production

Seling and distributian

Administration

EBITA

Share of profit (loss) In associates
tization of other intangible assats
acquirad ln company soquisitions
Impatment
Eamings before interast and tax (EBIT)

Galns (lossas) on disposal of discontinuing operations
Cepllal gains {lozses) on ghares, dvidends

Flnancisl Income

Financial axpsnses
Eamings before tax (EST)

Margins:

Gross profit margin

EBITA-margin

EBITA-margin, excl capitakization and amortization of
develapment costs

%_mu-?--ﬁp-,-«qw ¥ et
4




GNI - GN Store Nord — Q1 2006 — Page 18 of 20

{DKK milllions) 2 Q2

) 2005

| unaud.}

Revenue kB
Contact Genter & Office Headsets I b ara
Moblle Headsols 482
Haarnng Instrumenta 690
Audiclogic Diagnostics Equipment B84
Other - !
GN total 1,630
Gross profit

Contact Center & Office Headsats 249
Maoblie Headsets 7 101
Hearing tnstrumernts 458
Audiologic Diagnostics Equipment " 7
Othar * 3
GN total 846

Overheads excluding development costs
and depreciation and amortization of

assets

Contact Center & Office Headsets {150)
Moblie Headsets (62)
Hearing Instruments {258)
Audicloglc Diagnostics Equipment (29)
Other * 16
GN total éﬁl
Expensed development costs

Cantact Center & Office Headsats (10
Moblle Headsals (19}
Hearing Instruments (33)
Audlologic Diagnostics Equipment {6}
Other - -
GN total {68)
EBITDA

Contact Canter & Office Headsats 89
Mablie Headsets 20
Hearing Instruments 165
Audiologic Diagnostica Equipment 2
Other - (13)
G tolal 263
Depreciation and amortization

Contact Center & Office Headssts (8)
Moblie Headsets (5)
Hearing Instrumants (22)
‘Audislogle Diagnostics Equipmant m
Othar * (4)
GN total {40}
EBITA

Contact Canter & Office Haadsats 81
Mablle Headsots 15
Haearing Instrumants 143
Audiologic Diagnastics Equipment i
Othar * 1
GN total 223
EBITA-margin

Contact Cantar & Office Haadsats 217 %
Mobita Headsats 31%
Hearing tnstruments ¥ & 20.7 %
Audiciogle Diagnostics Equipment . G 12%
Cther * i &E-;}igﬁ_ 1,700.0)%
GN total FIISAS  13.7 %

") *Other” comprises tha Telagraph G ¥, GN Ejand watt,
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{DKK millions) Q2 Q3
2005 2005

{unaud.) {unaud.}

Incurred development costs®

Contact Canter & Office Headsets (15) (13)

Mobite Headsets (21} {18)

Hearing Instruments (48}

Audiolog {(10)

GN total (94)

Capitalized development costs

Contact Center & Office Headsets 10

Moblle Headsets 12

Hearing Instruments 21

Audiologic Diagnostics Equiprnent 7

GN total 50

Amortized development coata

Contact Cenler & Office Headsets (5}

Mobile Headsets {10}

Hearing Instruments (6)

Audiologic Dlagnostics Equipment _@}

GN ma}_g_ {24

{OKK millions) Juna 30 Sept. 30
2005 2005
{unaud.) {unaud.)
Goodwill
GN Netcom 491 493
GN ReSound 2,198 2,211
GN total 2,669 2,704
Development projects developed in-houss
GN Netcom 76 78
GN ReSound 337 345
GN total 413 423
Inventories
GN Netcom 210 364
GN ReSount 317 311
GN total 527 676
Trade recelvables
GN Netcom 616 742
GN ReSound 624 641
(Other* 44 42
GN total 1,284 1,425
Trade payables
GN Netcom 322 389
GN ReSound f 13 86
Other'™ E T 15 16
GN total 275 lf. i 328:1 450 601

*} incurred development costs do not include shara of amortization of other Intangible assets acquired in company acquisitions.

**) "Other* comprises Telegraph Company, GN Ejendomme, corporate s

taft, corporate finance and sliminations.
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Cperating sctivities
Eamings belore Iterest and tax (EBIT)
Depraciation, and Impaim
Omurigummu

ow operating activities belore
~Ehanges in working cuplta)
Changa in lveniories
Changs in recelvables
Chanpa in trade bies and other
Tots! In working capital

Cash flow from operating activites before financial itema,
yrings end tax

Interast and dividends, sic. receved

Inveatmernts
projects, acquired and devalkoped in-house
Acquisition of other & s azsaby and prop

¥

Disposal of ck g op ding setbed
Rebiliies in relation %o discontinuance of operstions
Cash flows from investing sctivites

Cash fiowa from op g and Investing activitie

Flrancing activites

Increzew of short-isrm labilltiss
Acquisition of treasury shars

Share options exercised
Increzse/necuction of nen-curront iabilltes
Pakd dividends to shareholders
Foreign sxchange adjusimants sto.
Cash flows from acthy

Nat cash flows
Cash and czeh equivalents, beginning of the perod
Fareign exchungn adusimants, czah and cash squivalents
Caah and cash sguivalents, inntng of the perfod
Cash and cash aquivalents In acquired companies

Lash and cash wqulvalents, end of the paried

Guarterly Cash Flow Statement by Business Area

In

Cash flow from op g activities bafcie
capital

GN Netcom

GN ReSound

Other

QN total

Cash flow from operating activities before financial
Hems, reatruchurings snd tax

GN Ngitom

GN RaSound

Other

GN total

Cash flows from operating activities
GN Matcomn

GN RaSound

Othar

GN toml

Cash flows from investing activites
GN Netcom

GN ReSound

Other

GN tota!

Cash flows from operating and investing activities
GN Netcam

PO Box249 1Y
s K-I ; G .

O
il PR FRUD L




GN

May 10, 2006 CERLEITI L

ANNOUNCEMENT NO.:16

Trading in GN Store Nord Shares by Insiders

Please find below a statement of transactions under securities identification code
DK0Q10272632 in pursuance of the Danish Securities Trading Act.

Lise Kingo Supervisory

Board

May 10, 2006

For further information, please contact:

Jens Due Olsen
Executive Vice President & CFO

GN Store Nord A/S
Tei.. +45 7211 1804

GN Store Nord has been helping people connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications providing increased mobility, efficiency and quality of life for its
users. GN develops and manufactures headsets for handsfree communication, hearing instruments and
audiologlc diagnostics equipment. GN products are marketed globally. For more information, visit www.gn.com.
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May 15, 2006

ANNOUNCEMENT NO: 17 LA

GN Mobile and GN Netcom Join Forces

GN announced that its two headset businesses, GN Netcom and GN Mobile, will be
joining forces eifective today, creating the world's largest manufacturer of headsets. The
move wilt enable GN to effectively work the converging markets and retain global
leadership.

The combination will integrate functions of the two business areas that previously
operated independently: sales, marketing, development and parts of the administrative
operations, functions involving a total of more than 600 employees in 19 countries. GN
Netcom and GN Mobile already share a global supply chain with almost 1,200 employees,
who will not be affected by the change, and a number of shared functions in GN will
continue to serve both business areas.

The move is a natural response to the convergence of global headset markets. Bluetooth
has become the standard technology platform for headsets in all end-user segments.
Headsets are also increasingly required for both fixed-line and mobile telephony, and they
must be able to pair up with PCs or laptops, MP3- or DVD-players, portable game
consoles and other devices. At the same time, distributors and retail chains are
increasingly demanding single-point access to manufacturers. Joining the two companies
means that GN is responding to this change in the market and leveraging its know-how
better and more effectively, especially in sales, marketing and development.

The changes will not influence GN's current 2006 forecast for its headset operations.
Revenue is expected to be at least DKK 1.8 billion with an EBITA-margin of 18-20% for
the former GN Netcom and revenue is expected to be approximately DKK 2.7 billion with
an EBITA-margin of 3-5% for the former GN Mobile. No restructuring costs are expected
in relation to the changes.

Hans Henrik Lund, who was previously in charge of GN Netcom, will head up the new
business. The current head of GN Mobile, Morten Steen-Jgrgensen, will be a part of the
integration process until the end of the year, at which time he will resign.

A small number of duplicate functions identified in connection with the changes will be
eliminated. This will involve a total of about ten jobs in Denmark and the United States;
the people affected have been notified,

For further information, please contact:

Jorn Kildegaard Jens Due Olsen
President & CEQ Executive Vice President & CFO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 7211 1888 Tel.: +45 4082 8804
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ANNOUNCEMENT NO: 18 L

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy treasury shares for an amount of up to DKK 400 million until June 30, 2006, cf. stock
exchange announcement no. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares prige,‘l')KK value, DKK
Accumulated, last

announcemant 1,696,200 143,743,240
May 4, 2006 100,000 81.67 8,167,000
May 5, 2006 70,000 82.12 5,748,400
May 8, 2006 92,000 82.23 7,565,160
May 9, 2006 175,000 77.57 13,674,750
May 10, 2008 70,000 75.41 5,278,700
May 11, 2006 50,000 77.75 3,887,500
May 15, 2006 100,000 73.88 7,388,000

Accumulated under
the program 2,353,200 195,352,750

Fdllowing the above buyback GN Store Nord owns a total of 15,316,570 treasury shares ata
nominal value of DKK 4, equal to 7.0% of the total number of 219,775,063 shares.

Most recent reported shareholding was May 4, 2006 where GN Store Nord owned a total of
14,669,570 treasury shares equal to 6.7% of the total number of shares issued.

For further information, please contact:

Jens Due Qlsen
Exacutive Vice President & CFO

GN Store Nord A/S
Tel.: +45 40 82 88 04
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ANNOUNCEMENT NO: 19

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy treasury shares for an amount of up to DKK 400 million until June 30, 2006, cf. stock.
exchange announcement no. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares {ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven frading days, GN will issue an announcement in respect of the
transactions made under the program,

The following transactions have been made under the program:

Average purchase Transaction
No. of shares brice, DKK value, DKK
Accumulated, last :
announcement 2,353,200 185,352,750
May 16, 2006 65,600 73.49 4,820,944
May 17, 2006 150,000 71.38 10,707,000
May 18, 2006 150,000 68.54 10,281,000
May 19, 2006 100,000 68.00 6,800,000
May 22, 2006 115,000 67.16 7,723,400
May 23, 2006 85,000 68.20 6,479,000
May 24, 2006 150,000 67.52 10,128,000
Accumulated under
the program 3,178,800 252,292,094

Following the above buyback GN Store Nord owns a total of 16,067,170 treasury shares at a
nominal value of DKK 4, equal to 7.3% of the total number of 219,775,063 shares.

Most recent reported shareholding was May 16, 2006 where GN Store Nord owned a total of
15,316,570 treasury shares equal to 7.0% of the total number of shares issued.

For further information, please contact:

Jens Due Olsen
Executive Vice Presid_ent & CFO

GN Store Nord A/S
Tel.: +45 40 82 88 04
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ANNOUNCEMENT NO: 20 ERERSE PR SO

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved to initiate a share buyback program. Under the program GN Store Nord
will buy treasury shares for an amount of up to DKK 400 million until June 30, 2006, cf. stock
exchange announcement ne. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares prltg:e,%KK value, DKK
Accumulated, last

announcement 3,178,800 252,292,094
May 26, 2006 50,000 68.05 3,402,500
May 29, 2006 75,000 67.97 5,097,750
May 30, 2006 150,000 67.88 10,182,000
May 31, 2006 121,000 65.16 7,884,360
June 1, 2006 80,000 64.95 5,196,000
June 2, 2006 175,000 64.93 11,362,750
June 8, 2006 40,800 64.90 2,647,920

Accumulated under
the program 3,870,600 298,065,374

Following the above buyback GN Store Nord owns a total of 16,619,470 treasury shares at a
nominal value of DKK 4, equal to 7.6% of the total number of 219,775,063 shares.

Most recent reported shareholding was May 16, 2006 where GN Store Nord owned a total of
16,087,170 treasury shares equal to 7.3% of the total number of shares issued.

For further information, please contact:

Jens Due Olsen
Executive Vice President & CFO

GN Store Nord A/S
Tel.: +4572 11 18 04
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ANNOUNCEMENT NO: 21

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord Supervisory
Board has resolved 1o initiate a share buyback program. Under the program GN Store Nord
will buy treasury shares for an amount of up to DKK 400 million until June 30, 2006, cf. stock
exchange announcement no. 10 of March 21, 2006,

During any one single trading day a maximum of 560,214 shares (ISIN code DK0010272632)
will be bought back, as the share buyback program is implemented in accordance with the
provisions of the European Commission’s regulation no. 2273/2003 of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares prige,FI,)KK value, DKK
Accumulated, last

announcement 3,870,600 298,065,374
Juna 7, 2006 50,000 84.75 3,237,500
June 8, 2006 75,000 62.92 4,719,000
June 9, 2006 62,800 63.51 3,988,428
June 12, 2006 70,200 63.68 4,470,336
June 13, 20086 100,000 61.50 6,150,000
June 14, 2008 50,000 61.25 3,062,500
June 15, 2006 0 0 0

Accumulated under
the program 4,278,600 323,693,138

Following the above buyback GN Store Nord owns a total of 16,930,470 treasury shares ata
nominal value of DKK 4, equal to 7.7% of the total number of 219,775,063 shares.

Most recent reported shareholding was June 7, 2006 where GN Store Nord owned a total of
16,619,470 treasury shares equal to 7.6% of the total number of shares issued.

For further information, please contact:

Jens Due Olsen
Executive Vice President & CFO

GN Store Nord A/S
Tel.: +45 4082 88 04
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ANNOUNCEMENT NO: 22

Share Buyback in GN Store Nord

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord
Supervisory Board has resolved to initiate a share buyback program. Under the pregram
GN Store Nord will buy treasury shares for an amount of up to DKK 400 million until
June 30, 2008, cf. stock exchange anncuncement no. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares (ISIN code
DKO0010272632) will be bought back, as the share buyback program is implemented in
accordance with the provisions of the European Commission’s regulation no. 2273/2003
of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the

transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares prige,%KK value, DKK
Accumulated, last

announcement 4,278,600 323,693,138
June 18, 2006 60,800 65.37 3,974,496
June 19, 2006 63,400 65,91 4,178,689
June 20, 2006 100,000 £6.25 6,625,000
June 21, 2006 125,000 66.20 8,275,000
June 22, 2006 90,000 67.85 6,106,500
June 23, 2006 85,000 68.17 5,794,450
June 26, 2006 185,000 69.49 12,855,650

Accumulated under
the program 4,987,800 371,502,928

Following the above buyback GN Store Nord owns a total of 17,629,670 treasury shares
at a nominal value of DKK 4, equal to 8.0% of the total number of 219,775,063 shares.

Most recent reported shareholding was June 16, 2006 where GN Store Nord owned a
total of 16,930,470 treasury shares equal to 7.7% of the total number of shares issued.

For further information, please contact:

Jens Due Olsen

Executive Vice President & CFO

GN Store Nord A/S
Tel.: +45 40 82 88 04
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ANNOUNCEMENT NO: 23

GN sells its stake in Ultravox and enters into long-term
supply agreement with Amplifon

GN has sold its 25.2% stake in UK-based Ultravox Holdings Ltd. to the international
hearing instrument distributor Amplifon S.p.a. The divestment of GN's shares in Ultravox
will produce proceeds of approximately DKK 150 million and a profit of approximately DKK
60 million to GN.

GN has concurrently signed a long-term supply agreement with Amplifon. The agreement
covers mainly existing supplies to the most important European markets, including the
Netherlands, France, Switzerland, Spain, ltaly, the UK, Germany and Hungary and it will
further strengthen GN's and Amplifon's long-standing collaboration.

An important element of GN's strategy of achieving profitable growth in the hearing
instrument business is to develop close relations with our leading distributors on the
hearing instrument markets.

Apart from a DKK 60 million increase in the share of profit in associates, the sale of the
stake in Ultravox will not affect the full-year profit forecast.

For further information, please contact:

Jesper Mailind Jens Due Olsen

Executive Vice President Executive Vice President & CFQ
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 4575 0000 Tel.: +45 4575 0000

GN Store Nord has been helping people connect since 18689. Initially as a telegraph company and now as a
globat market leader in personal communications providing increased mobility, efficiency and quality of life for
its users. GN develops and manufactures headsets for hands-free communication, hearing instruments and
audiologic diagnostics equipment. GN products are marketed globally, For more information, visit
www.gn.com.

GN 5tore Nord A/S Lautrupbjerg 7 . Tel.: 445 45 75 00 00 wvm.gn.qp}_r{ S . Co. Reg. No. 24257843
© PO.Box99 Fax: +45 45 75 00,09 info@gn.com - - :
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ANNOUNCEMENT NO: 24

Share Buyback in GN Store Nord Completed

Acting on its authorization to acquire up to 10% of its shares the GN Store Nord
Supervisory Board has resolved to initiate a share buyback program. Under the program
GN Store Nord will buy treasury shares for an amount of up to DKK 400 million until
June 30, 2006, cf. stock exchange announcement no. 10 of March 21, 2006.

During any one single trading day a maximum of 560,214 shares (ISIN code
DK0010272632) will be bought back, as the share buyback program is implemented in
accordance with the provisions of the European Commission’s regulation no. 2273/2003
of December 22, 2003.

At least once every seven trading days, GN will issue an announcement in respect of the
transactions made under the program.

The following transactions have been made under the program:

Average purchase Transaction
No. of shares price, DKK value, DKK
Accumulated, last
announcement 4,987,800 371,502,928
June 27, 2006 100,000 69.83 6,983,000
June 28, 2008 100,000 - 66.30 8,630,000
June 29, 2006 110,000 66.76 7,343,600
June 30, 2006 105,000 67.94 7,133,700
Accumulated under

the program 5,402,800 399,593,228

GN Store Nord has now completed its share buyback program and owns a total of
18,044,670 treasury shares at a nominal value of DKK 4, equal to 8.2% of the total
number of 219,775,063 shares.

Most recent reported shareholding was June 27, 2006 where GN Store Nord owned a
total of 17,629,670 treasury shares equal to 8.0% of the total number of shares issued.

For further information, please contact:

Jens Due QOlsen
Executive Vice President & CFQ

GN Stiore Nord A/S
Tel.: +45 40 82 88 04
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ANNOUNCEMENT NO: 25

GN’s Strategy and Profit Guidance

GN'’s Supervisory Board has reviewed the company’s strategic options and profit
guidance. The Board resolved to revise the guidance for 2006 and to investigate the
strategic options for GN’s hearing instrument business, GN ReSound, and the associated
operations in audiologic diagnostics equipment in GN Otometrics. This process is
expected to be finalized in H2 2006.

GN’s Strategic Development

GN ReSound represents the successful consolidation over a few years of five small
manufacturers, six including last year's acquisition of INTERTON, to create the world's
fourth-largest hearing instrument manufacturer. During the samse time span, GN ReSound
has successfully lifted its EBITA margin from the original level of 6.5% to around the 20%-
level through extensive restructuring of production, development, sales and marketing,
branding, product portfolio and the supply chain.

The dedicated restructuring approach and the consistent focus on profitability impacted to
some extent the company’s growth and market position negatively in certain price
segments. However, the Board believes that GN ReSound is in the process of creating
the desired position of having attractive products in ali price segments, thanks to this
year's extensive new product launch and upgrade program. In addition, the Board
believes that additional investments over the last 18 months in R&D as well as sales and
marketing have created a platform for profitable growth going forward.

However, the Board believes that the requirement for critical mass in the hearing
instrument industry will continue to escalate and that additional benefits may only be
available through further industry consolidation. The reason is constantly growing demand
for more frequent and faster product launches in all price segments, necessitating more
investment in development, marketing and sales. In addition, customer consolidation is
also taking place.

Against this background, consistent with its obligation to create value for GN's
shareholders, the Board has initiated a process to analyze GN's strategic options on the
hearing instrument market. The purpose of this process is to clarify whether it would be in
GN shareholders’ best interest to allow GN ReSound and the related operations of GN
Otometrics to operate under a different ownership, or, alternatively, if GN ReSound could
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create similar value to GN's shareholders by continuing its current strategy based mainly
on organic growth supported by minor acquisitions and investments in distribution and
retail.

GN has appointed JP Morgan plc as its financial adviser in this process. When the
process is completed, the Board will announce its plans for GN's strategy and financial
structure.

Regardless of the outcome of the strategic considerations in respect of GN ReSound and
GN Otometrics, GN will continue to develop and invest in its headset operations. The
Board believes that GN, being the world’s largest headset manufacturer with a global
market share of approx. 30% and having a very strong tradition for innovative product
launches, has every opportunity to develop into an attractive business on a market
expected to grow by about 25% annually until 2010.

“GN is driven by our ambition to create maximum value to our customers, because that is
the only way we can maximize the return to our shareholders and provide attractive jobs
to our employees. In our headset business, we already have the size and critical mass as
the global market leader to fulfill GN's overall ambition, so our job now is to continue to
develop the headset business. We don't have a similar position on the hearing instrument
market, but backed by its skilled and competent staff, strong brands and broad product
portfolio of advanced hearing instruments, GN ReSound meets the ambition of being a
strong and attractive partner in any new constellation,” says GN chairman Mogens Hugo
Jorgensen.

The Company’s Operations and Profit Guidance

At the same time, GN makes the following announcement about the company’s
operations in the second quarter and full-year 2006 guidance. Please note that all Q2
figures are preliminary, approximate figures and therefore subject to uncertainty.

Hearing Instruments (GN ReSound)

GN ReSound continued the string of new product launches and upgrades in the second
quarter, intending to strengthen its market position in all price segments. With the June
launches of the Metrix Mini and the Metrix Power as well as the Beltone One and the
Beltone Ling, GN ReSound has now launched eight new products this year.

The innovation rate remains high. New products and product upgrades launched in the
past 24 months contributed approx. 65% of Q2 revenue. The innovation rate is expected
to remain high in the second half of 2006, driven by the many new product roll-outs.

The number of units sold in the second quarter of 2006 was in line with the same period of
last year, Sales are improving in the mid-price segments, in which the new ReSound Pixel
and ReSound PlusS hearing instruments, launched in February, were well received in all
markets. Combined with the INTERTON product portfolio, the Resound Pixel and the
ReSound Plus5 have truly strengthened GN ReSound’s position in the mid-price
segments, which make up more than half of the world market.
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On the other hand, Q2 sales in the high-end segment fell short of expectations, because
the ReSoundAIR is battling in an increasingly competitive market against rival
manufacturers that have launched similar products. In addition, GN ReSound’s Metrix
series, which was launched last year, has yet to generate the desired response on all
markets. The new Metrix Mini and Metrix Power devices will help make GN ReSound
more competitive in the high-end segment, and GN ReSound is also planning to launch
the successor to ReSoundAlR, in the fall that will provide substantial improvements to
users in everyday situations. This will bring the total number of launches to 11 in 2006.

The weak sales performance in the high-end segment means that Q2 organic growth in
value terms was about (3%). When adjusted for the Easter holldays, the rate was about
(1%). The Q2 revenue of approximately DKK 725 million includes the contribution from
INTERTON.

As expected, the EBITA margin is still being held down by investment in development,
sales and marketing, and by the lower-than-expected sales of high-end products. The Q2
EBITA margin is expected to be approx. 14% (approx. DKK 100m), as compared to 20.7%
{DKK 143 million) in Q2 2005, The relocation of the global distribution center from Ireland
to Copenhagen and the transfer of production from Ireland to China are both progressing
according to plan. The moves are expected to strengthen EBITA by approximately DKK
40 million from 2007, at which time the projected synergies of approximately DKK 30
million from the INTERTON acquisition are expected to take effect gradually.

GN ReSound continues to expect a stronger sales momentum in the second half-year on
the back of the many new product launches and other growth-promoting initiatives. Based
on the Q2 performance, however, the full-year guidance is lowered slightly, so the full-
year revenue is now expected to be DKK 3.1-3.2 billion, instead of the previous forecast
for revenue of approximately DKK 3.2 billion. Organic growth is expected to be approx.
5% compared to the previous forecast of approx. 7%. The full-year EBITA margin is
expected to be 16-18% (or 17—19% net of the non-recurring costs of relocating operations
from Ireland to Denmark or China), compared to the previous forecast of 18-20%.

Audiologic Diagnostics Equipment (GN Otometrics)

The work to restructure production and streamline the organization and the product
portfolio is progressing according to plan. As expected, the restructuring will impact
revenue and eamings negatively, but it will help GN Otometrics to achieve satisfactory
earnings in the slightly longer term by enabling the company to concentrate on business
activities in which the company is a global market leader: equipment used for hearing loss
diagnosis, balance disorder testing and fitting of hearing instruments.

As expected, Q2 revenue was approximately DKK 85 millions with a small EBITA. The
full-year forecasts are unchanged: a smali EBITA on revenue of approximately DKK 325
miltion.

Headsets (GN Netcom and GN Mobile)

Effective May 15, GN’s headset operations were consolidated in a single global
organization. The integration process is progressing according to plan and a number of
projects have been launched to help GN capitalize even more on its position as the
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world's largest headset manufacturer. Coordinating the shared R&D efforts ensures that
GN can launch the right products faster and more frequently in the various market
segments. At the same time, the sales organizations are integrating so as to enable GN to
work the sales channels in a stronger and more powerful way.

The CC&0O Headsets business, excluding the US sales channel Hello Direct, reported a
strong Q2 performance with organic growth of approx. 13% and revenue of approximately
DKK 300 million. Europe reported the strongest improvement, Growth rates in Europe
were up from 13% in Q1 2006 to 16-17% in Q2 2006. In other words, GN's CC&0
Headsets business is performing strongly on its largest and most profitable market. In the
US growth rates were lower, at 6-7% in the second quarter.

EBITA, exclusive of Hello Direct, fell to about DKK 50 million in the second quarter, from
DKK 68 million in the year-earlier period, due to planned, increased investments in R&D
and sales and marketing.

As previously announced, the US sales channel Hello Direct has run large Try'n’'Buy-
campaigns, giving prospective users a chance to try out a headset before buying it. The
concept has previously been a success in Europe. Following an intensified effort to collect
receivables, however, product return rates in the United States have turned out to be
substantially higher than expected and earnings were impacted by the handling of the
thousands of orders for a single headset and the costs of collecting receivables.
Consequently, the Try'n’Buy campaigns have been discontinued effective from June 30
and GN has expensed DKK 55 million to cover expected losses and campaign costs. As a
result, Hello Direct's second half revenue and earnings will be lower. The non-recurring
expense of DKK 55 million is expected to cover all anticipated costs and losses of this
activity. '

Due to the problems experienced in Hello Direct, the CC&O revenue forecast is lowered
from at least DKK 1.8 hillion to approximately DKK 1.7 billion (compared to DKK 1,549
million in 2005), which means that the EBITA margin is now expected to be 13-15%
(2005: 20.2%), compared to the previous forecast of 18-20%. The lower forecast relates
exclusively to Hello Direct. The EBITA margin excluding Hello Direct is expected to be 19-
20% against 24.2% in 2005.

Mobile Headsets reported strong volume growth for the Jabra brand in the second
quarter, amounting to approx.45% on Q2 2005. However, growth was the strongest in the
low-end segment, based on sales to carriers that bundle headsets with their own
telephone handsets.

The strong growth rates for low-end products have slowed down organic growth and the
Q2 revenue of approximately DKK 225 million was on a level with the figure for Q2 2005.

OEM revenue was up by about 35% in the second quarter to DKK 325 million, lifting the
overall Mobile Headset revenue by about 15% relative to Q2 2005 to a total of approx.
DKK 550 million. EBITA is estimated to total DKK (20) million.
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The strong growth for low-end products is expected to continue in the second half of the
‘year, and as substantial OEM orders have been postponed, GN lowers the full-year
forecast for Mobile Headset revenue from approximately DKK 2.7 billion to approx. DKK
2.5 billion. The EBITA margin is expected to be 1-3%, compared to the previous forecast
of 3-5%. In 2005, by comparison, revenue was DKK 1,960 million and the EBITA margin
was 3.1%.

Overall outlook for 2006
GN'’s new full-year guidance for 2006 is as follows:

+ Revenue growth of about 15% to DKK 7.8-7.7 billion (2005: DKK 6.6 billion). The
previous forecast was for revenue of at least DKK 8 billion and 20% growth.

« EBITA of approximately DKK 800 million. The previous forecast was for EBITA of
approximately DKK 1 billion. By comparison, the 2005 EBITA was DKK 876
million.

+ Profit before tax of approximately DKK 775 million (2005: DKK 815 million). The
previous forecast was for approximately DKK 925 million.

Group functions are still expected to have a negative impact of approximately DKK 50
million on EBITA. Amortization of intangible assets acquired through company
acquisitions is expected to amount to DKK 30-40 million. Net financial items are still
axpected to be negative at DKK 50 million {2005: negative at DKK 24 miillion).

The forecast is based on GN's current activities and assuming an average US dollar -
Danish krone exchange rate of 6.

Further information

At 2:30 pm (CET) today, GN will be hosting a briefing regarding this announcement. GN
will be represented by Mogens Hugo Jergensen, Chairman, Jern Kildegaard, President &
CEOQ, Jens Due Olsen, Executive Vice President and CFO, and Jesper Mailind, Executive
Vice President. The briefing will be webcast live and the webcast and the related
presentation will be available as an on-demand version at www.gn.com after the briefing.

For further information, please contact:

Mogens Hugo Jergensen Jern Kildegaard
Chairman of the Board President & CEQ
GN Store Nord A/S GN Store Nord A/S
Tel: +45 4575 00 00 Tel: +45 45 75 00 00

GN Store Nord has been helping people communicate since 1869, Initially as a telegraph company and now as a global
market leader in personal communications. GN provides increased mobility, efficiency and quality of lifa for s users. GN
develops and manufactures headsets for hands-free communication, hearing Instruments and audlologlc diagnostics
equipment. GN products are marketed globally, For more information, visit www.gn.com
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ANNOUNCEMENT NO: 26

Stock Options Granted to GN Store Nord Insiders

Please find below a statement of stock options granted under securities identification code
DK0010272632 in pursuance of the Danish Securities Trading Act.
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Jom Kildegaard Management July 7, 2006 | Stock options | 65,220 85.8
Executive -
Jens Due Olsen Management July 7, 2006 | Stock options | 44,973 85.8
- Executive .
Jesper Mailind Management July 7, 2006 | Stock options 49,251 85.8

The options granted have been issued by the company effective Apri! 3, 2006, and as in
~ previous years the strike price was determined on the basis of the average price of the
company’s shares over a 20-day period following the release of the company’s 2005

Annual Report. The overall Black-Scholes value of the options granted was DKK
3,555,601 at the time of grant.

For further information, please contact:
Jens Due Olsen
Executive Vice President & CFO

GN Store Nord
Tel.: +45 45 75 00 00

About GN Store Nord

GN Store Nord has helped people connect since 1869. Initially as a telegraph company and now as a
global market leader in personal communications providing increased mobility, efficiency and quality
of life for its users. GN Store Nord develops and manufactures headsets for handsfres

communication, hearing instruments and audiologic diagnostics equipment. GN products are
marketed globally.
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This publication is available in Danish and Englist. .
In case of any discrepancies, tha Danish version shall be the gaverning text. 71 R ST ST
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ANNOUNCEMENT NO: 27

Q2 Interim Report 2006

Second quarter highlights:

Revenue and profit were in line with the guidance provided in the announcement of July 5,
2006. The profit was impacted by costs of DKK 55 million related to Hello Direct's
Try'n’Buy campaigns under CC&0O Headsets and the growing investments in product
development and in sales and marketing.

s Revenue improved to DKK 1,759 million from DKK 1,630 million in Q2 2005.

o EBITA fell to DKK 66 million from DKK 223 million in Q2 2005, adversely impacted
by costs of DKK 55 million related to the discontinuation of Hello Direct’s Try’'n’Buy
programs.

s  Profit before tax fell to DKK 113 million from DKK 215 million in Q2 2005. The
profit includes non-recurring income of DKK 60 million from the sale of the
ownership interest in UK-based hearing aid dispensing chain Ultravox.

e Cash flows from operations fell to DKK 2 million from DKK 206 million in Q2 2005.

GN retains the forecasts for the consolidated group and for the individual business areas
announced on July 5. Accordingly, the full-year forecasts are: revenue of DKK 7.6-7.7
billion, EBITA of approximately DKK 800 million and profit before tax of approximately
DKK 775 million.

As announced on July 5, 2008, the Supervisory Board is investigating the strategic
options for GN’'s hearing instrument business, GN ReSound, and the associated
operations in Audiologic Diagnostics Equipment in GN Otometrics. Investigations are
ongoing and are expected to be finalized in the second half of 2006. GN is unable to
comment any further on this process at the moment.

For further information, please contact:

Jem Kildegaard Jens Due Olsen
President & CEQ Executive Vice President
GN Store Nord GN Store Nord A/S

Tel: +45 45 75 00 00 Tel: +45 4575 00 00
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Statement by the Supervisory Board and the Executive Management

The Supervisory Board and the Executive Management have today discussed and
approved the interim earmings release for GN Store Nord A/S for the three months ended
June 30, 2006.

This interim earnings release has been prepared in accordance with the recognition and
measurement provisions of the International Financial Reporting Standards (IFRS) as
adopted by the EU, see the paragraph on accounting policies, and additional Danish
interim financial reporting disclosure requirements for listed companies.

We consider the accounting policies applied to be appropriate. In our opinion, the interim
earnings release gives a true and fair view of the Group's assets, liabilities, financial
results and financial position as at June 30, 2006 and of the Grroup’s operations and cash
flows for the three months ended June 30, 2006.

Ballerup, August 16, 2006.

Supervisory Board

Mogens Hugo Jergensen Finn Junge-Jensen Jergen Bardenfleth
Chairman Deputy Chairman .

Asger Domino Per Harkjeer Lise Kingo

Jens Biile Bergholdt Nikolal Bisgaard - Christian Bjerrum-Niese

Executive Management

Jom Kildegaard Jens Due Olsen Jesper Mailind
President & CEC :
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Outlook for 2006

GN retains the forecasts for the consolidated group and for the individual business areas
announced on July 5, as listed under the column heading “Outlook for 2006 (July 5)" in the
table below. The column headed “Outlook for 2006 (Feb. 22)" contains GN’s original
forecasts announced at the release of the Annual Report 2005 on February 22, 2006.

Accordingly, the full-year forecasts are: revenue of DKK 7.6—7.7 billion, EBITA of
approximately DKK 800 million and profit before tax of approximately DKK 775 million
assuming a US dollar-Danish krone exchange rate of 6.00.

Outlook for 2006 and Financial Highlights for 2005, Q2/2006, Q2/2005

(DKK milllors) Outlook for 2008 {July 5) Outlook for 2008 (Feb. 22) 2005 Q2/2006 Q2/2008 Changs 02-0-02
DIOGED- 5 00 DRXASSD: 800 DKKASSD: §.7% UBE: 80T DRHATST: 6.2 DIKKAISC: 2.5%
Revenue
Contact Center & Office Headsets approx. 1,700 at least 1,800 1.549 366 373 3,4%
Mablle Haadsats approx. 2,500 approx. 2,700 196 556 482 15,4%
Hearing Instruments 3,100-3,200 Bpprox. 3,200 2.795 729 690 57%
Audlologic Dlagnostics Equipment approx. 325 approx. 325 324 B& B4 2,4%
GN total* 7.,600-7,700 ot least 6,000 6.644 1.759 1.630 7,9%
EBITA
Contact Center & Office Headsets 13-15% 18-20% 20,2% {1.8)% 21,7% {23.5)%p
Mobilo Hoadsats 1-3% 35% 3,1% {3.2)% 3,1% (8.8)%p
Heauing Instruments 16-18% 18-20% 19,8% 13,4% 207% (7.3)%p
Audioloqic Diagnostics Equipmsnt smali profit small profit c,3% 3,5% 1.2% 2.3%p
GN total® approx, 800 approx. 1,000 876 B8 223 9,3%
Amortization, net finance etc. -
GN total approx. 25 il &1 {47} ] {687.51%
EBT
GN total* approx, 775 approx. #25 815 13 215 {52.1)%
Cnsh flow from operating activities
GN total no guidance provided no guidance provided 828 2 206 {(39)%
* Inchuding “olher

** 19%-21% axcluding non-racuirring costs rebating 1o the closure of the haaring instrument operetions in Cork, reland

Group functions are still expected to have a negative impact of approximately DKK 50
million on EBITA. Amortization of intangible assets acquired through company
acquisitions is expected to amount to DKK 30-40 million, while net financial items are
expected to be DKK (50) million. The latter figure includes the impact of the year's DKK
400 million share buyback program completed on June 30. The divestment of GN's
ownership interest in Ultravox Holdings Ltd. contributed approximately DKK 60 million to
gains/losses on the disposal of operations.

Investments in property, plant and equipment and in intangible assets, including in
development projects, are still projected at just over DKK 1 billion. The amount allocated
to R&D and sales and marketing efforts is now expected to be increased by approxnmately
DKK 450 million relative to the 2005 figure.

DPTG I/S, in which GN has a 75% ownership interest, is still a party to arbitration
proceedings with Telekomunikacja Polska S.A. As previously announced, developments
in the case have led DPTG I/S to claim DKK 5 billion for the period from 1994 to mid-
2005. DPTG's agreement with TPSA covers the period 1994-2009.

With around 60% of GN'’s revenue and some 65% of costs generated in US dollars or US
doliar-related currencies, GN's long-term industrial competitiveness and its EBITA are
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resilient to likely US dollar fiuctuations. Short-term fluctuations in the dollar would impact
profit as and when products manufactured at a given exchange rate are sold at a different
exchange rate at a later point in time. In the longer term, Asian currencies will take on
added importance in terms of both revenue and costs. GN's cost base in China amounts
to about DKK 900 million annually, as all GN headsets and BTE hearing instruments are
manufactured in that country. The hearing instruments are all manufactured at GN's own
factory in Xiamen, whereas about 80% of the headsets are assembled by sub-contractors.
GN generates revenue of approximately DKK 100 million in China.

Forward-looking statements

The forward-looking statements in this interim report reflect management's current expectations for certain fulure avents and
financial results. Statements regarding 2006 are, of course, subjsct to risks and uncertainties which may result in material
deviations from expectations, Facfors that may cause the actual results to deviate materially from expectations include but
are not limited to general economic developments and developrments in the financial markets; technological developments;
changes and amendmenis 1o legislation and regulations on GN's markels; changes In demand for GN's products;
compatition; shoitages of components needed in production; and the Intagration of company acquisitions. This interirm
report should not be considered an offer to self securities in GN Store Nord A/S.
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Eamings - meome In d with & k Financial Etandards (FRS)
s adopted by the EU

Revenue

COparating profk (loes) before share of profi (loss) in subsidiaries and ssaccistes
Cperaling proftl {loas)

Profit (loss} from ordinary sctivilies bators tax

Proft {loss] for the perod

Eamings bators deprecis and kama of & g naturs (EBITDA)
awummnmmmmmmwmmmmm
scquired in compary scquitiions $nd ltems of & non-recuaning nature [EBITA)

eifte hhahd bty

Cazh flows.

Cash flows from apemting acivites (CFFO}

Cash flows from investing activities

Total cash flows from oparating and investing sctivkies

Oevelopmend costa
Darveicpanend costs incued

Restructuring costs

Acquistion of sesocinies
Tatl Investments.
Dapiaciation and impairmard of property, plant

And aguipment aad amortstion of intangble sesets
im o ¢f intagile sxsats

Koy ratica
ERITA mergin

Rixturn on equity
Equity ratie

Key rvtlos per shars

Eamings per share (EPS)

Eamings par share divied (EPB dituted)

Eamings per share axchoding amortization and Impairment
of Inlangible asswis and restructurings, ste.,

Eamings par share sxchuding amortization and imparment
of intanplble sssats and restruciuings, eio., dikited

Casn Jlow per ahare {CFPS)

Book value per DKK 4 share

Shurs price at the and of the peried

Employsss
Average number
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Accounting policies

This interim earnings release has been prepared in accordance with the recognition and
measurement provisions of the International Financial Reporting Standards (IFRS) as
adopted by the EU and additional Danish interim financial reporting requirements for listed
companies.

The accounting policies are unchanged from those applied in the 2005 Annual Report.
The investor-specific statements are reviewed below.

Financial results
Revenue improved by DKK 128 miillion on 4% organic growth to DKK 1,759 million.

CC&O Headsets achieved 4% organic growth on revenue of DKK 386 million. Exclusive of
Hello Direct, revenue growth continued to accelerate, reaching 12% on revenue of DKK
305 million. Volume growth remained high in Mobile Headsets. However, as it was the
highest in the low-end segment, the revenue of DKK 556 miillion represents organic
growth of 15% in the second quarter relative to Q2 2005. The performance consolidales
GN's position as the largest headset manufacturer in the market.

In Hearing Instruments, GN generated revenue of DKK 729 million. Demand for the
Resound Pixel and the ReSound Plus5 remained healthy, while, as expected, the
ReSoundAlIR faced an increasingly competitive market due to similar products launched
by the competition. More new products were launched at the end of the quarter, including
the ReSound Metrix Mini, the ReSound Metrix Power and the Beltone One in the high-end
segment and the Beltone LINQ in the mid-market segment. Q2 organic growth was about
(3)%. When adjusted for the Easter holidays, the rate was about (1)%.

New products and product upgrades launched in the past 24 months contributed more
than 60% of overall revenue.

Revenue was DKK 840 million in North America, DKK 715 miillion in Europe and DKK 204
million in the rest of the world.

Q2 gross profit was DKK 843 million against DKK 846 million in Q2 2005 in spite of the
higher revenue, as the gross margin fell to 48% from 52% in the year-earlier period. The
drop in the gross margin was due to part of the costs for Hello Direct, the changed product
mix in Hearing Instruments and the increased proportion of sales contributed by low-
priced mobile products.

Total sales and distribution costs were DKK 456 million (Q2 2005: DKK 367 million),
impacted by a part of the costs related to Hello Direct's Try'n’'Buy campaigns, and R&D
costs incurred were up by DKK 47 million to DKK 141 million. The increase was driven by
the continuing plans to accelerate growth in both the headset and the hearing instrument
businesses by strengthening sales, marketing and R&D activities. As previously

announced, these plans will cause a shift in GN earnings towards the second half-year of
20086.




ml GN Store Nord — Q2 2006 - Page 7 of 20

Q2 EBITA fell to DKK &6 million from DKK 223 million in Q2 2005. The setback was due
mainly to costs of DKK 55 million related to Hello Direct’s Try’'n’Buy campaigns and the
increased sales, marketing and R&D efforts.

The share of the profit/(loss) in associates, consisting mainly of the divested ownership
interest in UK-based Ultravox Holdings, was DKK (5) million, while amortization of
acquired intangible assets was DKK (10) miilion, this item being slightly higher than in Q2
2005 due to the acquisition of INTERTON at the end of 2005. The divestment of the
ownership interest in Ultravox Holdings produced an accounting profit of DKK 60 million
and Q2 net financials amounted to DKK 1 million. Net interest-bearing debt rose by DKK
430 million during the quarter to stand at DKKK 1,339 million at 30 June 2006. The main
reason for the increase was the share buybacks of DKK 348 million and net investmentis
totaling DKK 77 million, including investments in development projects.

GN's Q2 profit before tax was DKK 113 million, a drop of DKK 102 million relative to Q2
2005.

GN had an average of 5,638 employees during the quarter, against 4,568 in Q2 2005.

Balance Sheet

Total assets amounted to DKK 8,217 million at June 30, 2006, compared to DKK 8,068
million at March 31, 2006. Goodwill was DKK 469 million on headset operations and DKK
2,380 million on Hearing Instruments and Audiologic Diagnostics Equipment.

Trade receivables were unchanged at DKK 1,386 million. Inventories rose by DKK 90
million during the quarter to DKK 794 million, as the weakened growth in Mobile Headsets
caused an increase in component and finished goods inventories. Cash and cash
equivalents rose by DKK 129 million during the quarter as GN received the consideration
for the ownership interest in Ultravox Holdings at the end of the quarter.

Equity stood at DKK 4,725 million, compared to DKK 5,172 million at March 31, 2006. The
fall was due to exchange adjustments of DKK (223) million and shares bought back during
the quarter of DKK 348 million.

Cash flows .

Cash flows from operations were DKK 2 million against DKK 206 million in Q2 2005. The
weaker cash flow was due to the lower profit and the increase in working capital in Mobile
Headsets and restructurings relating to the closure of the hearing instrument operations in
Cork, Ireland.

The cash flow from investments was DKK (77) million against DKK (118) million in Q2
2005, because investments in the new GN corporate headquarters and the greater R&D
efforts were offset by the DKK 143 million consideration relating to Ultravox Holdings.

The free cash flow was DKK (75) million against DKK 88 million in Q2 2005.
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Share Option Plans

There were a total of 2,864,075 European and 1,743,863 American share options
outstanding at June 30, 2006, corresponding to 2.1% of the share capital. Members of the
Executive Management held 900,425 options at an average strike price of 45, senior
employees held 956,473 options (average strike price 53), while other employees held
2,751,040 share options (average strike price 49). A total of 476,500 options were
exercised in the second quarter. Members of the Executive Management did not exercise
any options during the quarter.

In the second quarter, members of the Executive Management were awarded 159,444
share options, senior employees received 202,973, while other employees received
504,040 share options. The options awarded have a strike price of 86, equal to the
average share price during the 20 business days immediately following the release of
GN'’s Annual Report for 2005 on February 22, 2006,

Shareholdings
At August 16, 2006, members of the Supervisory Board and the Executive Management,
respectively, held 65,948 and 33,010 shares in GN.

At August 16, 2006, GN held 12,019,063 freasury shares, equivalent to 5.6% of the share
capital. The treasury shares held cover the share option plan and 5,402,800 shares
acquired under the year's share buyback program. The 6,012,000 shares GN acquired
during last year's share buyback program were cancelled at the date of this
announcement.

The GN stock is 100% free float. Foreign investors have reduced their aggregate holding
from just over 50% at the end of 2005 to around 20-30%. Danish institutional investors
hold an estimated 45% and private investors hold 20% of the GN share capital. The ATP
pension fund and Centaurus Capital, a company based outside Denmark, have reported
ownership interests in excess of 5% of the share capital.

Headsets

Effective May 15, GN's headset operations were consolidated in a single global
organization. The integration process is progressing according to plan. A number of
projects have been launched to help GN capitalize even more on being the world’s largest
headset manufacturer.

As the Headsets organization gradually changes, GN will begin to report on the headsets
operations in a manner better suited to reflect the new structure. Until this takes effect, the
existing breakdown into CC&O and Mobile Headsets is retained.

Overall, the headset operations generated revenue of DKK 942 million, equal to organic
growth of 11% relative to the second quarter of last year.

Revenue was DKK 497 million in North America, DKK 353 million in Europe and DKK 92
millicn in the rest of the world.
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EBITA was a loss of DKK 25 million against a profit of DKK 96 miillion in Q2 2005. EBITA
was DKK 30 million excluding the costs of discontinuing Hello Direct’s Try’n'Buy
campaigns.

The overall cash flow from operations fell to DKK (33) million from DKK 74 million in Q2
2005. The Mobile Headsets inventories are expected to be reduced during the busy
months of the second half-year.

Contact Center & Office Headsets
Revenue rose to DKK 386 million, the highest level ever in a second quarter, with organic
growth at 4%.

CC&O revenue, excluding Hello Direct, the US sales channel, continued to accelerate,
improving by 12% to DKK 305 million. The strongest improvements were reported in
Europe, the largest and most profitable market for CC&0O Headsets. The growth rate in
this market moved from 13% in Q1 2006 to 17% in Q2 2006, marking the third straight
quarter of double-digit growth rates. Growth was at 5% in the United States, exclusive of
Hello Direct.

Revenue was DKK 172 million in North America, DKK 185 million in Europe and DKK 29
million in Asia and the rest of the world. Wireless headsets accounted for about 36% of
revenue,

The Q2 innovation rate was 10%, up from 7% in Q1, lifted by the launch of the GN 9300
Series.

The gross margin exclusive of Hello Direct felt slightly short of expectations due to shifts in
the product mix. The gross margin including Hello Direct was impacted by the costs of
discontinuing the Try'n’Buy campaigns.

EBITA, exclusive of Hello Direct, was DKK 52 million in the second quarter, compared to
DKK 69 million in the year-earlier period, due to planned, increased investments in R&D,
sales and marketing, and certain severance costs related to the integration of the headset
operations. Inclusive of Hello Direct, the CC&0 headsets business reported an EBITA
loss of DKK 7 million (negative EBITA margin of 1.8%) in the second quarter, compared to
a profit of DKK 81 miillion in Q2 2005. In aggregate, sales, distribution, R&D and
administrative costs were DKK 67 miliion higher than the figure for Q2 2005.

As previously announced, the US sales channel Hello Direct has run large Try'n’Buy-
campaigns, giving prospective users a chance to try out a headset before buying it.
Following an intensified effort to collect receivables, however, product return rates in the
United States turned out to be substantially higher than expected. Earnings were
impacted by the handling of the thousands of orders for a single headset and the costs of
collecting receivables. Consequently, the Try'n’Buy campaigns were discontinued
effective June 30. As a result, Hello Direct reported revenue of DKK 82 million, equal to
18% negative organic growth in the second quarter. GN has expensed DKK 55 million to
cover the expected losses and campaign costs, consisting of DKK 27 million in lost gross
margin from lost revenue of DKK 39 million and DKK 28 milfion in higher operating
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expenses. In addition, GN lowered the forecast for CC&0O Headsets revenue and earnings
in the second half-year in an announcement released on July 5.

Mobile Headsets

Revenue was up 15% to DKK 556 million. The improvement was lower than had been
expected, because low-priced Jabra headsets to mobile carriers made up an increased
part of sales. Also, revenue generated through mabile carriers on the US market and
sales in the UK and Central Europe failed to meet expectations. Stronger-than-expected
sales of the exclusive Jabra JX10 Bluetooth headset were unable to prevent the
downturn, and revenue from Jabra products was in line with the year-earlier period at DKK
231 million. Revenue from OEM headsets for cell phones rose by 34% to DKK 325 million,
lifting the OEM rate to 58%.

Wireless products accounted for more than 90% of revenue. The innovation rate remained
above 90% and sales of new products this fall will sustain the innovation rate at a high
level. Jabra brand product launches in the second quarter included the Jabra BT325s, a
stereo headset to be used both with a music player and for wireless telephony. This is yet
another important product for the converging music and mobile markets. GN plans more
new product launches in the second half of 2006.

Revenue was DKK 325 million in North America, DKK 166 million in Europe and DKK 65
million in the rest of the world.

The gross margin of 18% did not meet expectations, because the low-priced products
represented a growing part of sales and because the OEM sales rate also rose.

EBITA was a loss of DKK 18 million (negative EBITA margin of 3.2%) against a profit of
DKK 15 million (3.1%) in Q2 2005. In aggregate, sales, distribution, R&D and
administrative costs were DKK 27 million higher than the figure for Q2 2005.

Hearing Instruments

Q2 revenue including GN's fourth-quarter acquisition INTERTON, was DKK 729 million
against DKK 690 million in Q2 2005. The moderate sales improvement in the high-end
segment means that Q2 organic growth was about (3)%. When adjusted for the Easter
holidays, the rate was about (1)%.

The number of units sold was in line with the second quarter of last year. Sales are
improving in the mid-price segments, in which the new ReSound Pixel and ReSound
Plus5 hearing instruments, launched in February, have been well received. On the other
hand, Q2 sales in the high-end segment were lower than projected, because the
ReSoundAlIR is battling in an increasingly competitive market against rival manufacturers
that have launched similar products, and because the ReSound Metrix, launched last
year, has failed to meet expectations.

GN ReSound continued the string of new product Jaunches and upgrades in the second
quarter, intending to strengthen its market position in all price segments. With the June
launches of the Metrix Mini and the Metrix Power as well as the Beitone One and the

Beltone LINQ, GN ReSound launched a total of eight new products during the first half-
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year. The new Metrix Mini and Metrix Power devices will help make GN ReSound more
competitive in the high-end segment, and GN ReSound is also planning this fall to launch
a successor to the ReSoundAIR that will provide substantial improvements to users in
everyday situations. This will bring the number of launches to 11 in 2006.

The innovation rate remains high. New products and product upgrades launched in the
past 24 months contributed 70% of Q2 revenue. The innovation rate is expected to remain
high in the second half of 2008, driven by the many new product roll-outs.

Revenue was DKK 321 million in North America, DKK 302 million in Europe and DKK 106
million in Asia and the rest of the world.

As expected, the EBITA margin is still being held down by investment in R&D, sales and
marketing, and by the lower-than-expected sales of high-end products. EBITA was DKK
98 million (EBITA margin of 13.4%), as compared to DKK 143 million (20.7%) in the
second quarter of last year. In aggregate, sales, distribution, R&D and administrative
costs were DKK 55 million higher than the figure tor Q2 2005.

The relocation of the global distribution center from Ireland to Denmark and the transfer of
production from Ireland to China have been completed according to plan. The moves are
expected to strengthen EBITA by approximately DKK 40 million from 2007, at which time
the projected synergies of approximately DKK 30 million from the INTERTON acquisition
are expected to take effect gradually.

Audiologic Diagnostics Equipment

The work to restructure production and streamline the organization and the product
portfolio is progressing according to plan. As expected, the restructuring will impact
revenue and earnings, but it will help GN Otometrics to achieve reasonable earnings in
the slightly longer term by enabling the company to concentrate on business activities in
which the company is a global market leader.

Q2 revenue was DKK 86 million against DKK 84 million in Q2 2005. The innovation rate
was 10%.

Revenue was DKK 21 million in North America, DKK 56 million in Europe and DKK 9
million in Asia and the rest of the world,

The Audiologic Diagnostics Equipment business reported EBITA of DKK 3 million
compared to DKK 1 million in Q2 2005.

The aggregate cash flows from operating activities in the hearing instrument and
audiologic diagnostics equipment businesses were DKK 69 million compared to DKK 133
million in Q2 2005. The drop was mainly due to increased investments in R&D and sales
and marketing.

Other Business Activities

The GN Great Northem Telegraph Company reported Q1 revenue of DKK 4 million and
an EBITA loss of DKK 3 million.
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Production costs

Grose profit

Dovalopman! costs

Selling and distribution costs

M and agministrative sxp
Other operating incomg:
Amortizaton and Impatrmant of

Operating proiit (loss) befors of protit (}Joss)
in subsidiaries and ssscch

Share of profit In associatas
rofit (loss)

Cainaloszes on dis of llons
it are Hinancis itams

Financlal Income

Financlal axpanses
Pml!l i from ordinary activitias bafors tax

Tax on profit (loss) from ordinary ectivitias
Profit {loss) for eenﬂnulng ogmlom

Profit (loes) from discontinung operallans
Pretlt {lons) tor the pariod

Earnings per share from continuing operations
Eamings per share basic (EPS)
Eamingy pet shars diluted {EPS dihad)

Eamings per share exchuding amortizalion and impalrment of
inng!ble assets and restruciuring eftc.

Eamings per share axciuding amortization ang impatrmen of
Intanginie assets and restructuring elc., diuted
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(DKK millions) Dec. 31 June 30
2005 2005
{unaud.) {aud.} (aud.}
Non-ctirrent assets
Goodwill 2,975 3,044 2,689
Davelopment projects, developed In-house 476 445 413
Software 111 107 103
Patents and rights 67 69 75
Telecommunications systems 3 a3 a7
Other intangible assets 351 366 268
Totel intangible assets 4,011 4,064 3,586
Factory and office buikiings 177 179 200
Leasehold improvements 45 46 52
Plant and machinery 101 102 98
Operating assets and equipment 107 111 93
Leased plant and equipment 2 3 4
Assels under construction 120 72 g
Total property, piant and equipment 553 513 456
Investments in associates 189 189 146
Other securitles 6 6 5
Other recelvables 28 27 29
Deferred tax assets £852 561 310
Total other non-current assets 775 783 490
Total non-current asaets 5,339 5,360 4,532
Current assets
Inventories 704 747 527
Trade receivables 1,389 1,387 1,284
Receivables from associates 48 23 7
Tax receivable 28 17 34
Other receivables 292 301 223
Prepayments 136 136 99
Total receivablea 1,803 1,864 1,647
Cash and cash squivalants 132 120 124
Total current assets 2729 2,731 2,298
Total assets 8,068 8,091 6,830

,,. ' “EBKi2750 aal
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(OKK millions) March 31 Dec. 31 June 30
2005 2005 2005
{unaud.} (aud.} (aud.)
|
i Equity
f Share capital 879 879 879
Foreign exchange adjustments (1,187) {1,086) {1,135)
‘ Proposed dividends for the year - 132 -
| Retained eamings 5,480 5424 5,045
; Total equity 5172 5,349 4789
|
Non-current liabllities
Bank lpans 709 409 261
Capitalized lease cbligations 2 3 4
Other long-term payables 3 3 14
Recelved prepayments a7 42 a3
Pension obligations and similar cbligations 77 78 18
Deferrad tax 162 146 g
Other provisions 151 157 139

Total non-cursent liabllities 1,141 838 478
Current liabllities

Repaymenit of long-tenm loans 6 4 1
Bank loans azs 428 306
Trade payables 433 464 450
Amounts owed to assoclates 2 - -
Tax payable 42 a3 a0
Other payables 630 665 532
Recelved prepayments 62 60 52
Other provislons 210 210 192
Liabilities, discontinued oparations 39 40 -
Total current Iiabilities 1,755 1,504 1,563
Total lisbllities 2,896 . 2,742 2,041

Total equity and liabilities 6,830
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{DKK mifilons} yTD Total
L 2005 2005
ud. {unaud.) faud}
Opensting activities
Oparating profit {(losa) o aar 823
Depracintion, amortization and impalrment 148 343
Dther adjusimants 96 115
Cash llow trom opemting acthvities befare ch In warki 629 1281
Changa in inventories (34) N (188)
Changa in recelvables (235){ "% {303) 451)
. Change inimda payables and olher payables 158 L7 178 263
Total 83 in capital z] 1111) k£ 5817 {131} (37§)_
: .. 7|
Cash flow from opersting activities befors financisl e
[tems, restructurings and tax 215 438 505
Interest and dividends, otc. roceived 2 4 12
Intarest pald ‘- (8} {11 (30)
Restructurings, paid ; - {8) o))
Tax poid, not 3 [1 6 {18} (61}
Cash flows from opersting acthvities 206 487 828
Investing activities
Acquisition of intangible essets exchud iect {20) (26} {49)
Developmont projects, acquired and doveloped inhousa (51) (88) (188)
Acquisition of property, plant and equipment (3L {59) (158}
Acquisition of other non-current assets (13} (14) (73)
Dispasal of property, piant and aquipmant 1 gas 1 2%
Dlsposal of othar non-current assats 4 B 10
Acquisiion/disposal of listed securities 1§ 3 3
Company acquisitions and capital contributions in subsidiaries i Nk an (322}
Disposal of & inuing operations, i ing lebilties settled v <] %
in connection with diaposal of activitles, ate, - - 1
Cash flows from investing sctivities - 118 4 {182) 751}
Cash fiows from ng and investing activitias 2.0 88 285 ”
Financing activities i
Increass of non-current labilitias . 200 |. 150 300
Decraase of ghort-term abllities T4 113 208
Decranse of shon-term bank loans - - 27)
Repayment and reduction of non-current Nabllities - - (18)
Share options axerclsad 30 R k<]
Acquisitions of treasury shares } (349) [ (400} {400)
Pald dividands to shareholders - {24) nzn 12n
Foreiin exchange adjustmants ete. K 9 3 5
Cash flows from financing activitiea g 80) HIAY {2304 {30}
Net cash flows 28 1 55 47
i
Cash and cash aquivalents beginning of Lhe perlod a5 1 a7 &7
Foreign exchange adjusiments, cash and cash equivalants, beginning
of the period 1 2 2
Cash and cash equivalents, beginning of the pericd 96 69 [iit]
Cash and cash oquivalants in acquired companies - 4
Cash and cash equivalents, end of the perlod 124 120

The statament of cash tiows cannot be derived using only the gther accounting data.

;& ot
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(DXK milions)

of regey
directly in equity
Acturial gaine {losses)
Forelgn axchange adjustments, alo.

Issusd share options

Tax en changes in

Tols) income &nd expenss recognized directly In equity
Profit {loas) for the period

Total recognized incomse and expense for the yesr

Share Forsign
capital sxchange Propossd
{shares of ndjust- dividenda Rutained Total
KK milons DKK 4 sach)} ments for the year samings aquity

B haat total wt De bar 31, 2004 & (1,564) 132 6,133 4,580
Tolal recognlzad income and axpanse for the year,

cf. the Statement of recognized income and ax - 429 - 20 658
Share options exercised - - - <1} k1]
Purchase of treasury shares . . . {400) (400)
Paid dividends te ahareholdars - - (127} - {127y
Dividends, tressury sharas - - {6} ] .
Ealanca shaet total at June 30, 2008 [ 1] (1,135} - 4508 4,742
Total recognizod h-mmenndmm-bnho year,

o, the 51 ofr d Income and exp . a8 . 561 [l
Share options exarcised - - - [} ]
Acquisition of treasury shares - - - - -
Proposed dividends to sharsholders - - 132 {133 -
Changes. in squity in associaies - - - {11) {11}
THalance shast total ol D 3, 2005 i) {1,088) 132 BAZA 6,349
Tota! gnized income and exp for the year,

<f. the Statamand af recognized income and expense . {321) - 198 4]
Shars options sxarcised - - - 23 23
Acquishion of treasury shargs - - - {400} (400)
Paid dividends lo sharshoiders - - {124) - (124)
Dhividends, irsasury ghargs - - 8 .
Baiance sheet at Siarch 31, 2006 [1{] {1,457) - 8,353 4728

e
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(DKK mliona) o <] Q4 Qt Yo Y11 Total
2005 2005 2008 7 20068 2004 2005
unavd.) {ungud) (unaud. d.¥ (uneud.}Phiinaud. aud.
N bk
Revenus 1845 1808 1,756 Sct7s)4 2991 LF 35151 684
Production costs {or8)  (ss9)  (870) 1.206) LA {1, 7881
Gross profit 867 49 885 Y843 1,595 F#3,729 3
Incurred developmant costs {:1)] {116) (118) 1 {ar)
Selting and distribution costs (365} {285) {448) 5l {456 {1.457)
Management and administrative expansas {157) {185) (87 168) [(:+a)]
Other oparating Income 1 3 {2} 13
Operating profit (loss) before capitalization and i
smortization of developmen costs, amertization -
snd impal 1t of | ible sssats scqui £
in company scquisitions 2857 278 mn 448 ¢ 196 ] L]
Capitalzed development costs 38 B 4 &7 8 7 88 Aie 188
Amonized development costs {26) {34) [34) {36 § 50) B ; 118
EBITDA 23 o T 290 151 IES 488 1,051
Depreciation and amortization retating to; : :
Production (12)F ¢ {15) [RF3] an (25} i 52)
Selling and distrbution Rl e-Ee 4 12) (4} (8) ; {14)
Administration ol E {28} {33) {23 e I (3 {109}
EBITA 183§ 218 252 107 208 WY 1730 878
o 5T
Share of profit (loss) in sssociates "E:? - ) - “ i (1
Amortization of other Intangible assets
acquired in company acqulsiions ] 4 4] (12} {10) t (15) (34)
Impalernent - - &) - - Fi (8
Eamnings before intsrest and tax  (EBIT) 178 211 225 A7 823
Ghins (losses) on disposal of discontinuing oparations - - 13 3 - 13
Capital gains (losses) on shares, dividends 2 - - . | 3 3
Fingnclal Income 13 3 1 13 14 i 25 43
Flnandial nses [21) PR {8) (25) {25 sl 34} P 67,
Earnings befare tax {(EBT) 170 BEEE 204 226 91 gl 385 fedgank 818
= i !
Margins: £ .T-{'
Giross profit margin 55.0% 3 47.0%  525%  50.5%: 53.3% (A, 51.3%
EBITA-margin 1aawfrgiiged  11E% 129%  61% M 12w EELa 122%

EBITA-mamin, axcl. capltalization and emortization of

development costs 126%); 13%  127%  44%f 12anRErToN  121%
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(KK mittiong) Total
2005
aud.

Ravenus

Contact Center & Office Headasts 1,549
Mabile Headsats 1,860
Hearing Instruments 2,755
Audiclogic Dlagnostics Equipment 24
Other * 16
GN totsl p

Gross profit

Contact Canter & Otfica Headsets 1,010

Moblls Headsats 425

Hearing Insiruments 1,821

Audiologic Dingnostics Equipment 138

Othar 2 17

GN iotsd A

Overheads excluding development costs

and dopreciation and amartization of 3

assets

Contact Contar & Offica Hetdsats (131) (162) (169) (186)fE (812)

Motila Headsaly (63} (78) {68} {82)1 " I (280

Hearing Instruments (EX)] 1 (242) (275) (343) R0 {1,010}

Audiclogic Diagnostics Equipmant (25) I N (26) (28) 27) ; (108)

Other {12 E 1 15 19 B2

GN total 1458 51 521 557 059

Expensed development costs : 4

Contact Canter & Olfice Headsets {11) (N 48

Mablla Headsats (18) (23 {75)

Hearlrg Instruments 42) (49) {151)

Audialogic Dlagnostics Equipmant 0] 4) {27)

GN total R EN] 28] 301

EBITDA

Caontact Center & Office Hoadsals 75 105 a7 170 350

Moblla Hendsats 34 31 N 16 81

Hiaring Instruments 174 174 75 HNEFE 271 680

Audiclogic Dlagnastics Equipment (5) [:3 1y ] 4 1 B

ther* 9 1 5) s ' (7) 18} 45

GN total 299 [ cE 11 05

Depreciation and amortization

Contact Center & Office Hoadsets. ()] {10} {8} (37

Mobile Headsats (5} (6) 4] (20)

Hearing Instruments (30) (28) (25) {103}

Audiclogic Diagnastics Equipment (3} ( (1) {4}

Other * 3 2] 3] 11

GN total {4033, a47T) 75

g

EBITA AR

Contact Center & Cffics Headsets 7§57 1 A 86 85 0 313

Mobls Headsats 8)] : " 15} 28 25 {14} 81

Hearing Instruments 127 it 'Et,., 1433 141 146 557

Autiologic Diagnostics Equipment 117 gt s (6} 5 - 1

Other * 8 kT 12} 19) 8) 56

GN totsl 183 BB 3] 252 107 a7

EBITA-margin % L

Contact Cantar & Office Hondsats 20.8 % 174 % 209 % 17.7 % 202 %

Moblla Headsets 27% 4.1% 51% (3.0)% 31 %

Hearlng Instrumants 18.8 % 205% ° 188% 8.6 % 1890 %

Audiologic Diagnostics Equipment 13% {8.3)% 57 % 0.0% 0.3 %

Other * {133.3)% 200.00% _{833.3)%  (160.0)% 350.0)%

GN totnl 13.. L 8.1 % 32

" "Other” risas the Ti h C: y. GN Ejonck o staff, corporaie finance and s{iminations.
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{DXK mifiions)

Incurmed developmaent costs®
Contact Center & Office Headsats
Mobila Headsets

Hearing Instruments

Audiologic Dlagnosiics Equipment

Capitalized developmont costs ;7
Contact Center & Office Hoadsets 4
Moblle Headsets 7
Hearing Instrumants 22 3
Audiologic Diagnostics Eq
GN total

Amortized davelopmant costs
Conlact Center & Otfico Headsats
Mobie Hoadssls
Haaring Instruments
Audislogic Diagnostics E

{DKK miltons} March 31. 45 ling- 30 Sep 30 Dec. 31 March 31. :
2005 {000 2008 2005 2006

(umaud.) FZE Xtk uneud. aud. ‘unaud.
Goodwill i
GN Natcom 461 ¥ 493 502 483
GN ReSound 2.034 3 2.211 2.542 2.488
GN total 2.495 2,704 3.044 2975

(4.5
Development projocts dovoloped In-house . L R
GN Netcom : 69 PYRE AT 78 82 90 M
GN ReSound atp F v agy a5 363 388 ;
GN totsl 388 ki) 423 445 478
Inventories 1
GN Natcom 1680 364 427 s g
GN ReSound 298 311 320 328 b0
GN total 478 875 747 704
et

Trads receivablos ‘?! i ’i_ {
GN Natcom 444 1Se 742 682 B54
GN ReSound 663 841 667 698
Other™ 45 42 38 a7
GN total 1.052 1.425 1.387 1388
Trade payxbles ,
GN Neicom 186 > 380 228 263 ER.]
GN ReSound 115 Lahp Rt <3 181 138
Other™ 18 b 18 55 ag
GN total 329 fAln 1 501 454 438

*) Incurred development costs do not Inciude share of amartization of othar intangibls assats acquired In company acquisitions.
*9) "Other” comprisas Talegraph Company, GN Ejendomme, corporate staff, corporate finance and effminations.
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Cparatlng acilvities
Eamings belors iferest and tax (EBIT)
Depraciaty and k
Othar enis

g activities belore
¢ h wo tai
Change in inventories
Changs in recehablos
Changa In tracke payables and other pavables

Yots! changes in working capttal

Cazh flow from operating activities balore Mnencial Rems,
restructurings and tax

tniarest andg dhidends, sit. recelved
Interast paid

Restructurings, paid
Tax peic, et

Cash flows from operating activities

Inmm

| ired and developed in-house
Anqﬂbndmmmbhmwwny
plant and squipmant, net
W@ummwﬂmw
posal of #sted
Aeql:lhnduunpuhl
wing tions, inclutng settied
humhahnhlbﬂlodmmmofgmlm

Cash Nows from nvesting activities

Cash fiows from operating and mvesiing activities

Financing activities

increase of short-lerm labties
Acquisition of Lreasury share

Share options exencized
increasaireduciion of non-current kablitias
Paki dividends 1o sharshokiers

Fomign exchanpe adiustmans sie,

Cash flows from financing setivities
Nat cash flows.

Cazh and cash equivalants, beginning of ihe pariod

Forsign exchangs adjustmant cashnndmh iv-lnma
Cash and cazh 8q

Cash end cash squivalants in acquired compenles

Cash and cash squivelents, snd of the perod

Quarterly Cash Flow Statemant by Business Area

Cash flow from openting uctivities before changes In wotking

Cash flow from oparating activities befors financisl
tams, restructurings and tax

GN Netcom

GN ReSound

Othar

5
L

e
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This publication is available in Danish and English.
In case of any discrepancies, the English version shalt be the goveming text.

October 2, 2006

ANNOUNCEMENT NO: 28

GN Enters into Agreement to Sell GN ReSound to Phonak

Summary: GN has signed an agreement to sell GN ReSound at a price of DKK 15.5
billion, which is expected to yield an accounting profit of at least DKK 10 billion. The
transaction is expected to be completed in the first half of 2007. The full-year forecast
exclusive of results relating to GN ReSound is adjusted due to a weaker outlook for the
headset operations. The Supervisory Board intends to capitalize GN with a net cash
position of DKK 1 billion and return the remaining part of the proceeds to the
shareholders. GN President and CEQ Jem Kildegaard and GN ReSound CEQ Jesper
Mailind will both be retiring from the Executive Management. Toon Bouten is appointed
new President and CEO and wilf together with Executive Vice President and CFO Jens
Due Olsen comprise GN'’s Executive Management. Toon Bouten’s principal task will be to
generate profitable growth,

GN has today signed an agreement to sell GN ReSound to Phonak Holding AG
("Phonak”) for a total consideration of DKK 15.5 billion in cash on a debt and cash free
basis. The agreement is subject to approval by the competition authorities and Phonak's
subsequent rights issue to fund part of the acquisition price. The founding shareholders of
Phonak, who own approx. 30% of the Phonak ordinary share capital, have committed to
vote in favor of the capital increase. However, in the event that Phonak does not complete
the share issuance by August 15, 2007, GN has the right to receive consideration
consisting of cash and new shares at the then prevailing market price subject to a
maximum number of shares. The transaction is expected to be completed in the first haif
of 2007.

The agreement with Phonak comprises the divestment of GN ReSound and all assets and
liabilities of that company, inciuding affiliated activities within audiologic diagnostics
equipment in GN Otometrics, as well as those parts of GN Store Nord's joint corporate
functions related to GN ReSound.

Net of costs related to the divestment, the transaction is expected to result in proceeds of
at least DKK 15 billion and an after-tax profit of at least DKK 10 billion at closing.

Use of the Proceeds from the Transaction

The Supervisory Board intends to return approx. DKK 13 billion of the net proceeds from
the divestment of GN ReSound to GN’s shareholders as soon as reasonably possible
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taking into account that GN will retain a net cash position of DKK 1 billion reflecting GN's
future requirements for working capital requirements.

The Supervisory Board intends to convene an extraordinary general meeting at which the
shareholders will be asked to consider a resolution to return excess cash in the form of a
capital reduction. It is expected that the extraordinary general meeting will be held
immediately after closing and that the write-down of the share capital can subsequently be
made after the statutory three-month waiting period.

The Supervisory Board will continue to support that GN's cash and cash equivalents are
kept at the level of approx. DKK 1 billion. Any surplus cash not needed for acquisitions or
other major investments will, when appropriate, be returmed to the shareholders by way of
share buybacks and dividends.

Strategic Rationale for the Divestment

For a number of years, GN's strategic platform has been to build technology-based
activities which can achieve leadership in their respective markets through organic growth
and acquisitions.

Since |launching “The new GN" in January 2003, GN has focused partly on headsets and
partly on hearing instruments including audiologic diagnostics equipment. The goal has
been to achieve leading global positions in all activities since critical mass is essential in
order to fund necessary investments in development, sales and marketing, so that the
activities can generate attractive earnings. Therefore, GN has actively consolidated the
relevant industries, not only within headsets, but also within hearing instruments, acquiring
and integrating five manufacturers into GN ReSound over a period of time.

The outcome of this strategy is that GN is now the world's largest manufacturer of
headsets and, through its size and strong tradition of innovative product launches, GN has
every possibility of developing into a very attractive business in high-growth markets.

GN has not achieved the same global position within hearing instruments and, moreover,
the need for critical mass in the industry is constantly intensifying because the demand for
more frequent and faster product launches in all price categories is constantly increasing,
necessitating ever greater investments in development, marketing and sales. Therefore,
on July 5, 2006 GN announced that a strategic review would be initiated for GN ReSound
and its affiliated activities in GN Otometrics. The review was to clarify whether the
shareholders’ interests would be best served by letting GN ReSound form part of further
industry consolidation or whether the business could generate similar value by adhering to
the strategy of organic growth complemented by minor acquisitions and investments at
the distribution and retail level.

JP Morgan plc was engaged to assist GN in the strategic review and to run a structured
process in which a group of strategic and financial investors were invited to indicate their
interest in acquiring GN ReSound. Based on these indications, certain interested parties
were given the opportunity to carry out due diligence and submit binding bids. The
Supervisory Board of GN believes that, based on overall assessment of price, terms and
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GN

conditions, the agreement to sell GN ReSound to Phonak is the most attractive solution to
GN's shareholders.

GN Chairman Mogens Hugo Jargensen said: “The price reflects the fact that the process
has been competitive and that significant synergies may be achieved when we unite the
forces of Phonak and GN ReSound in creating a glebal hearing health care powerhouse.
The price exceeds the implicit value of GN ReSound as expressed in the price of GN's
shares before the process was initiated in July. And the price produces a higher return to
the shareholders than we could realistically have hoped to generate on our own.”

JP Morgan plc acted as sole M&A advisor to GN on this transaction and the Supervisory
Board has received a fairness opinion from JP Morgan plc, which confirms that the offer
price is fair to GN's shareholders from a financial point of view.

*We are very pleased with the outcome of the process and we are confident that we have
found a good new home for GN ReSound and GN Otometrics. There is a strong business,
cultural and geographic match between ours and Phonak’s organizations. With this
solution and given Phonak’s impressive track-record, we have established a platform for
future growth for the benefit of the employees and the other stakeholders,” said the GN
Supervisory Board Chairman. He was also pleased that Phonak intends to maintain GN
ReSound's brands, sales organizations and competence centers. In addition, Phonak has
announced its intention to submit that a member of GN's Supervisory Board is elected to
Phonak's Board of Directors, underlining the common perception of this transaction as a
partnership.

Future Management and Organization
After the divestment, GN will be a dedicated manufacturer of headsets. This entails a
number of management and organizational changes.

GN's Supervisory Board will be changed to best handle the company’s new challenges
and focus. Additional capabilities will be added to the Supervisory Board within
international manufacturing, sales and marketing of technology products and consumer
electronics. The more specific proposals will be presented at the annual general meeting
in 2007.

In the course of the strategic review of GN ReSound, GN’s President and CEO Jgm
Kildegaard, announced that if the outcome of the investigation was a divestment of GN
ReSound, he would want to resign from his position because it would signify a material
change to the nature of his job. Jern Kildegaard therefore leaves his position with GN
effective today, but he will make his services available to the company during a transition
period in order to ensure a successful handover to his successor. The Supervisory Board
has accepted his resignation and would like to thank Jern Kildegaard for his great efforts
and the results achieved in GN. Since January 2003, the company’s market capitalization
has increased from approximately DKK 4 billion to approximately DKK 17 billion, and
more than DKK 1.2 billion has been returned to the shareholders by way of dividends and
share buybacks.
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Also effective today, Jesper Mailind, CEO of GN ReSound, has retired from GN’s
Executive Management as he will move with GN ReSound to Phonak.

Toon Bouten has been appointed new President and CEO of GN effective today. Until
recently, Toon Bouten was Executive Vice President of Philips Consumer Electronics, in
charge of Consumer Electronics EMEA {Europe, Middle East, Africa). The division
represents a large proportion of Philips’ Consumer Electronics operations, which generate
revenue of EUR 10 biltion (approx. DKK 75 billion). In appointing Mr. Bouten, the
Supervisory Board took into account the significant results he has achieved in

international groups focusing on consumer electronics and technology and his experience -
as a CEO of listed companies. The Supervisory Board also believes that his management
style and dynamics will be a great asset to GN.

Toon Bouten (47) is a Dutch national and lives in Germany. He graduated from the
University of Technology in Eindhoven, the Netherlands, in 1984 and joined Philips the
same year. After appointments in various countries, including Sweden and Germany, he
ended his career with Philips in 1993 as Director of Consumer Electronics. From 1994 to
2000, he was Vice President, Consumer Group EMEA with Compagq, responsible for sales
in 22 countries as well as for OEM sales. From 2000 to 2001, he was CEQ of Jobline
International AB, Europe’s largest on-line search company, which was listed on the
Stockholm Stock Exchange during his period of employment. From 2002 to 2004, he
worked as a consultant focused on strategy and restructuring, and his activities during this
period included positions as interim CEOQ of the German-based listed consultant firm Plaut
AG and the listed Dutch-based technology company AND International Publishers N.V. In
2004, he returned to Philips as head of Consumer Electronics EMEA in charge of sales
and marketing in 48 countries, preduct management, supply chain, service,
administration, etc. He reorganized the activities focusing on profitability in 2004-05 and in
2006 with parallel focus on growth, and he has achieved strong results.

Toon Bouten makes up the Executive Management of GN together with Jens Due Olsen,
Executive Vice President and CFO.

Hans Henrik Lund, currently president of GN's Headsets Division, has previously indicated
that at some point in time he would want to pursue new challenges outside GN. As a
result of the new, single-tier management structure, Hans Henrik Lund believes that now
is the right time to do so and, as a result, he will leave his position after completing an
appropriate handover to Toon Bouten.

Atfter the divestment of GN ReSound, all GN employees in Denmark, except for a
development department based in Aalborg, will have relocated to GN’s headquarters in
Ballerup by the end of the first quarter of 2007. The plan is that Phonak will lease a part of
GN's headquarters.

As a resuit of the transaction the costs of group functions are expected to fall from .
approximately DKK 50 million in 2006 to approximately DKK 30 million in 2007. This figure
does not include certain transitional costs associated with the separation of GN ReSound
from GN. These costs will be further assessed and communicated at closing.
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Results and Forecasts of the Continuing Business

At the same time, GN hereby provides information about the disappointing performance of
the headset operations in third quarter and announces changes to the full-year forecast.
Al third quarter figures are preliminary and thus subject to uncertainty.

The CC&O business (headsets for offices and contact centers), exclusive of Hello Direct,
continued to improve in third quarter with organic growth of approx. 12% and revenue of
approx. DKK 280 million. Growth accelerated further in Europe, CC&0 Headsets’ largest
| and most profitable market, and in Asia Pacific, whereas growth in North America
continues to be modest. As usual, the third quarter was affected by a sales slowdown
during the summer months, July and August, followed by strong growth in September. As
a result of the planned increased investments in R&D, sales and marketing, EBITA
(exclusive of Hello Direct) was largely as expected at around DKK 30-35 million.

As previously announced, Hello Direct, the US sales channel, has discontinued a large-
scale “Try’'n'Buy” campaign under which potential customers were offered to try out
headsets and return them if they did not want to buy them. GN expensed DKK 55 millicn
for the six months ended June 30, 2006 to cover the expected losses and campaign costs
based on expectations at the time primarily refated to collecting aged receivables. Since
then, GN's controllers and independent auditers have closely examined the business, and
efforts to recover receivables have been intensified. As these efforts have not produced
the necessary results, it has been decided to make an additional provision of DKK 60
million for additional potential bad debts. Sales in Hello Direct also have not met
expectations although an improvement was recorded in September. In light of the
performance of the sales channel, its general manager Terry Flynn has left the company
and until further notice Hello Direct will be under the management of David Wood, the
head of GN's US headset operations.

Due to the performance of Hello Direct, the CC&O full-year revenue forecast is reduced to
DKK 1.6-1.7 billion. EBITA for the CC&O business in 2006 including Hello Direct is
forecast at approximately DKK 100 miilion due to the significant non-recurring costs of
DKK 115 millien from Hello Direct. Excluding Hello Direct, the EBITA margin of CC&0
Headsets is forecast at around 18%, down from the previous forecast of 19-20%.

Third quarter mobile headset revenue under the Jabra brand fell short of the forecast.
Revenue was approx. DKK 210-220 million, which is a decline from Q3 2005. Market
trends indicate an increase in sales of low-end products to telecoms operators that bundle
headsets with cell phones. Jabra’s own new products in the low-end segment, the Basic
line, have been well received. In addition, strong growth was recorded in sales of the
exclusive and award-winning Jabra JX10 headset.

Revenue from sales of mobile headsets to OEM customers dropped to DKK 120-130
miltion in third quarter. The significant decline was due to the postponement of orders by a
major OEM customer. In addition, sales were impacted by technical issues involving two
customer-specific products, but these problems have now been solved.

The decrease in revenue and the lower margins on low-end sales implied that, overall,
Mobile Headsets generated an unsatisfactory EBITA loss of around DKK 85 miillion in the
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third quarter, of which about DKK 40 million was attributable to write-downs on component
and finished goods inventories caused by the lower leve! of activity.

However, a stronger momentum was recorded in Jabra sales in September, and the order
intake for delivery in the fourth quarter showed a growing trend, especially from US sales
channels. As a result of these factors, Mobile Headsets is expected to generate an overall
improvement in the fourth quarter relative to the third quarter performance. Still, the sales
mix shift towards low-end products and reduced OEM orders are not expected to be
reversed. The forecast for Mobile Headsets is therefore reduced to a revenue of approx.
DKK 1.7-1.8 billion and an EBITA loss of approx. DKK 150 miltion.

Overall, this implies that GN's headset activities are expected to generate revenues of
approx. DKK 3.3-3.5 billion and an EBITA loss of approx. DKK 50 million in 2006. EBITA
will be impacted by non-recurring costs of DKK 155 million from Hello Direct and the
inventory write-downs.

Strategy of the Continuing Business

The unsatisfactory performance means that the first priority will be to restore profitability
and increase growth and cash flows of the headset operations. GN has a strong
foundation on which to base these efforts. Being the world’s largest independent
manufacturer of headsets, GN enjoys significant economies of scale. GN also has a
strong tradition for adapting technologies and using them to create innovative products,
and GN currently has the most diversified product portfolio on the market. In addition, GN
is a recognized supplier and business partner to OEM customers, telecoms operators, IT
distribution channels as well as retail channels, and Jabra is a recognized brand. The
challenge ahead will be to exploit these positions of strength on global markets with very
attractive growth rates in the best possible way.

The office market is expected to experience annual growth rates of about 25% in the
years ahead, driven in particular by the following factors: The advantage of wireless
headsets is becoming more and more evident and new and more retail-oriented sales
channels and IT distributors are beginning to carry these products. IP telephony is steadily
becoming more popular and GN's target remains to become the leading manufacturer of
headsets for offices. In order to achieve this, GN must establish a position as the leader in
VolP solutions and offer the right products; keep the overall product portfolio updated at
all times, including by adding more low-price office products; and strengthen its sales,
marketing and distribution know-how.

The contact center market is expected to produce stable single-digit growth rates in the
next few years. This market differs from the office market in that sales are made generally
through system integrators and in the high requirements to product functionality and
comfort. GN aims to protect its position on this attractive market by constantly developing
its product portfolio and by growing with the contact center industry in general, including
by penetrating new markets.

While growing strongly, Bluetooth headset penetration remains low on the mobile
market. The number of headsets sold has risen from about 32 million last year to close to
50 million this year. Current trends indicate that market growth is based generally in the
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low-price segment. This makes it essential for GN to be a supplier to OEM manufacturers
and telecoms operators offering low-price products while at the same time covering the
rest of the market with the company's own Jabra branded products. Headsets for music
applications is an emerging opportunity that emphasizes the current market convergence.

GN's new President and CEQ, Toon Bouten, and the rest of the company’s management
will now develop GN's future strategic platform. The conclusions are expected to be
presented in conjunction with the Q4 results in February 2007.

In the short term, GN will take action in four core areas in order to restore profitability and
enhance growth and cash flows.

» The Jabra brand will be introduced in all channels in order to increase awareness
and strengthen brand impact across the converging mobile and office markets. In
addition, by focusing on a single brand, GN will make its investments in branding
and promotions more effective. As a result, a number of products will be re-
branded during 2007 and all new products will carry the Jabra label.

» GN will launch more products at ever shorter intervals. More products will be
brought to market and they will be differentiated more strongly. High priority will be
given to more entry level products targeting the office market and to developing
low-price solutions for OEM manufacturers and telecoms operators in the mobile
market.

» GN will increase its efforts in sales, marketing and distribution, especially in the
Mobile Headsets business. The focus on sales channels and end users will be
intensified sharply, and know-how in key account management and support will be
strengthened. '

* The cost structure will be trimmed across the value chain. GN intends to reduce
inventories, optimize the global supply chain and achieve the synergies from the
mid-May 2006 combination of its headset operations into one global organization.

Transaction Bonus and Share Options

In connection with the divestment of GN ReSound, a number of employees, including the
members of the Executive Management, wili receive an aggregate amount of DKK 54
million. This amount consists of transaction bonuses and the costs of a retention program
for managers whose active and loyal contributions have been crucial in the process of
securing the substantial profit from the divestment of GN ReSound.

In light of the divestment of GN ReSound, the Supervisory Board has decided to
accelerate, at closing, the outstanding stock options granted to employees in GN
ReSound, GN Otometrics and Jem Kildegaard and Jesper Mailind. As of September 30,
20086, this group has 2.8 million share options, equivalent to 1.3% of GN's share capital at
an average strike price of DKK 48.
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The option program for GN's other managers and specialists will not be affected.

GN'’s Full-Year Forecast

From October 1 and until the final approval of the divestment, GN ReSound's operatnons
will be recognized in the financial statements under the line item ‘discontinuing activities'.
In fourth quarter 2006, a profit of DKK 250-275 million is expected on discontinuing
activities, excluding the profit from the divestment of GN ReSound, which is consistent
with the previous full-year guidance for GN ReSound and GN Otometrics.

Revenue from GN’s headset activities in 2006 is projected at DKK 3.3-3.5 billion (down
from approx. DKK 4.1-4.2 million), with an EBITA loss of DKK 50 million (down from
approx. DKK 285 million). These unsatisfactory results are significantly impacted by the
losses in Hello Direct. Excluding the costs of closing down Hello Direct's Try'n’Buy
programs of DKK 115 million and inventory write-downs of DKK 40 million, EBITA is
forecasted at DKK 105 million.

Group functions are expected to have a negative impact on EBITA of approximately DKK
50 million which is unchanged. Net financials are expected to be DKK (50) million
including the effect of the year's share buyback program of DKK 400 million.

In total, EBITA for continuing activities is expected to be approx. DKK (100) million and
profits before taxes are expected to be approx. DKK (150) million.

The forecasts are based on an assumptlon of an average US dollar - Danish kroner
exchange rate of 6.

The forecasts do not include the claims made against Telekommunikacja Polska S.A. by
DPTG IfS in which GN holds a 75% ownership interest. DPTG I/S has made a claim for
DKK 5.0 billion in reimbursement for traffic revenue on the Polish cable network during the
period from 1994 until the middle of 2005. For confidentiality reasons and due to the
pending arbitration case, GN is precluded from making any further comments in the
matter.

Further Information

An analyst and press meeting about this announcement will be held today at 1:00 p.m.
CET at GN's headquarters at Lautrupbjerg in Ballerup, Denmark. GN will be represented
by Mogens Hugo Jargensen, Chairman, Toon Bouten, President and CEQ and Jens Due
Oisen, Executive Vice President and CFO. The presentation will be webcast live from 1:00
p-m. CET at www.gn.com.

For further information, please contact:

Mogens Hugo Jargensen Jens Due Olsen

Chairman Exectutive Vice President & CFO
GN Store Nord A/S GN Store Nord A/S

Tel.: +45 4575 00 00 Tel.: +45 4575 00 00
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